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THE MONEY MARKET. 
Rerortep movements of Russian troops on the Afghan 
frontier and the failure of the Munster Bank have this 
week combined to impart a slightly firmer tone to the’ 
money market. As regards the Afghan difficulty, the 
feeling of apprehension which dominated the Stock 
Exchange on Wednesday, and which the “ bears” were 
prompt to turn to their own advantage, was probably 
more feigned than real. It is disquieting, no doubt, to 
find that the negotiations for the delimitation of the 
frontier are not making progress, and that Russia is 
seeking to give an interpretation to her agreement with 
regard to the Zulficar Pass which neither the Govern- 
ment of Mr Gladstone nor that of Lord Salisbury has 
been able to accept. But it is hard to believe that aa 
will risk all the advantages she has already gained in the 
negotiations by stubborn insistance upon a further con- 
cession which it is impossible for us, acting as the agents 
of the Ameer, to grant; and although the p»sition of 
affairs is undoubtedly critical, there is reason to hope 
that a peaceful issue willbe arrived at. There is no need, 
therefore, to take any very pessimist view of the situa- 
tion, but at the same time, it is clearly one which demands 
the exercise of caution, and as such, lenders of money 
have rightly regarded it. They have not thought it 
necessary to take any strong precautionary measures, but 
they have been less inclined to lock up money at the very 
low rates now current. 

As to the causes of the failure of the Munster Bank, it 
will be possible to speak more confidently when the result 
of the pending investigations are known. Even now, how- 
ever, it is very clear that the affairs of the bank have been 
grievously mismanaged. The business methods of the Irish 
Bank must not, of course, be judged by English standards. 
The circumstances of the two countries are dissimilar, and 
the banking institutions of each must accommodate them- 
selves to their surroundings. But under no system of 
banking could such management as that recently dis- 
closed~at the trial of the action brought by some of the 
shareholders of the bank against the directors be justified. 
It was then stated that some of the directors had, amongst 
them, incurred debts to the bank estimated to amount to 
a total of 107,000/, and the opinion of the Vice- 
Chancellor was that there had been ‘“ systematic 
fraudulent appropriation of the property of the bank, 
extending over a period of years.” That the diselo- 
sures then made should have been followed by a run 
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THE LEGISLATION OF THE NEW 
GOVERNMENT. 


Tux Session will not be so barren of legislation as the 
sudden change of Government and the consequent dislo- 
cation of existing arrangements led everyone to expect. 
This week has witnessed the introduction by the new 
Ministry of two measures of considerable importance, 
both of which are likely to receive the Royal Assent. Of 
the Medical Relief Bill, which passed its second reading 
in the House of Commons on Thursday night, the less 
said the better. Neither party can afford to have its 
dealings with this particular question too closely scruti- 
nised. The Liberals did not take up the matter in earnest 
until the rejection by the House of Lords of a clause in 
the Registration Bill which formed no part of that 
measure as introduced by the Government seemed to 
politicians of the stamp of Mr Chamberlain and Mr 
Collings to afford good material for a stirring election cry. 
The Conservatives have adopted an equally undignified 
attitude. After voting against the relief clause in the 
Commons, and securing its rejection by the Lords, they 
now come forward with a Bill which embodies all, and 
more than all, that the most advanced Radicals have 
asked. The motive for this sudden change of front is too 
obvious to be seriously disavowed. Both parties have 
their eyes fixed on the coming Election, and the Conser- 
vatives are congratulating themselves, not without reason, 
that they have trumped one of Mr Chamberlain’s best 
cards. 

A much more satisfactory measure, from — int of 
view, is the Housing of the Working Classes Bill, intro- 


















































upon the bank was only what might have been expected, 
and that it should have been forced to succumb is not at 
all surprising. To say more than this would be out of 
place at a time when efforts are being made to resuscitate 
the bank, and place it upon a sounder footing. The hope 
must be that those efforts will prove successful, but in any 
case the effects of the failure are not likely to reach far. 
It will, unfortunately be productive of much local distress, 
both on account of the losses it must entail upon the share- 
‘holders, and also because of the ae the money of 
depositors. It will, moreover, subject all the other | rish 
banks to a more or less severe strain, and gold will, of 
course, be taken from the Bank of England to strengthen 
the reserves of the Irish institutions. But at present the 
Bank of England will feel a demand for gold as a relief, 
and not as a strain, and there is not much probability 
of the withdrawals being on such a scale as materially to 
influence rates here, 
Writing last week, we directed attention to the excep- 
| tionally high figure at which the amount of the private 
deposits at the Bank of England at present stand as a proof 
of the over-supplied condition of the money market. And 
similar evidence is now afforded by the balance-sheets of the 
London joint-stock banks. Taking, for instance, the two 
items, deposits and discounts, loans, &c., the position at 
the end of June this year and last compares thus :— 















Deposits, &c. |Discounts,Loans,&c. 
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3,388,516) 2,172,490) 1,906,547 


prevent overcrowdin 2 encouraging the erection of 
artisans’ dwellings. Bn er the first head, the Bill deals 
boldly with what experience shows to be the great prac- 
tical defect of the present system—the want of energy 
and initiative in the local authorities, with whom it rests 
to set the law in motion and to see that it is observed. 
The Government propose to get rid of the mischievous 
effects which arise from the inertia and obstructiveness 
of these bodies, by enabling the Local Government Board, 
in certain contingencies, to compel them to do their duty. 
At the same time the jurisdiction of the local authorities 
themselves is extended by a considerable addition to their 
—— of making bye-laws in relation to sanitary matters. 

ut perhaps the most important provision in this part 
of the Bill is to be found in the 13th clause, which pro- 

oses to enact that “in any contract for letting for 

uman habitation an unfurnished house or part of an 
unfurnished house, there shall be implied a condition 
that the house is in all respects reasonably fit for such 
habitation.” The present law, as is well known, makes a 
distinction in this respect between the letting of fur- 
nished and unfurnished houses. If the subject-matter of 
the contract is an unfurnished house, although, as both 
parties are aware, the lessee wants it for immediate 
occupation, the rule is caveat emptor, and there is no 
implied warranty by the lessor as to the state of the 
premises, or their fitness for residential purposes. But if 
the house be furnished, the lessor is held to warrant that 
itis a fit place to live in. The distinction has only been 
established by comparatively recent authorities, and it is 
difficult to reconcile it with reason or common sense. The 
law should certainly be the same whether the house be 
furnished or not, and much as we generally dislike the 
introduction of artificial warranties where the contract is 
silent, the stipulation which it is now proposed to imply 
is a reasonable and a just one, inasmuch as it only gives 
effect to what the parties really contemplate and intend. 
There are one or two points, however, in connection with 
this clause which will require careful attention. The 
warranty as to fitness is described as a “condition.” Does 
this mean that if it is not complied with, the lessee is to 
be entitled to throw up the lease? or, as the concluding 
words of the clause (which give the lessee a right to 
recover damages for any loss or injury to health, sustained 
by reason of the lessor’s default) seem to imply, is it 
merely a stipulation or covenant which is inaccurately 
described as a condition? Again, it is not clear from the 











,382,052)56 562,743 45,933,789 52,396,547 


In the deposits it will be seen there is a decrease of 
about 2} millions, which is more than accounted for by a 
decline of 3 millions in the deposits of the London Joint- 
Stock Bank alone. On the other side of the account, 
however, the discounts, loans, &c., mark a decrease of 
nearly 6} millions. The funds, that is, which the banks 
had available for employment in the ordinary channels of 
business, when their accounts were madeup, were 2? millions 
less than at the corresponding date in 1884, whilst the funds 
for which they could find employment were 64 millions less, 
the margin of unem toved money being thus about 
3# millions greater. Farther examination of the balance- 
sheets shows that of this 33 millions about 2 millions had 
been added to the cash in hand, and that the investments 
had been increased by nearly 1} millions, and as this money 
will all be available if and when any demand arises, it is 
evident that it will require a very considerable increase in 
the demand to exert much influence upon rates. 
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resent werding of the clause whether parties are to be at 
fiberty by express contract to qualify, or get rid of the 
implied condition. If they are, it may be doubted 
whether the mischief aimed at will be effectively dealt with. 
The other part of the Bill is intended to provide a 
remedy for overcrowding, by giving facilities, or, to speak 
more accurately, by offering temptations, to the erection of 


‘artisans’ dwellings, and the letting of them at less than 


market rents. Her Majesty’s Government are to set the 


‘example, by disposing of the sites of Millbank and Penton- 
‘ville prisons to the Metropolitan Board of Works “at 


such price, to be fixed by agreement or arbitration, 
as wil enable the board, without incurring serious 
loss, to appropriate the sites conveyed for the pur- 
poses of the Labouring Classes Lodging Houses 
Acts.” There is no possibility of mistaking the 
meaning of this singular provision, and it is difficult to 
see how those who have made themselves responsible for 


‘it can logically object on principle to any application of 


the new doctrines of State Socialism. The prisons are 
national property, and every taxpayer as such has an 
‘interest in their being sold, now that they are no longer 
required, at the best price that can be obtained. The 
power given to the Crown to convey them on the terms 
suggested would not be needed unless the effect of such 
conveyance would be to make them over to the Board of 
‘Works in trust for the poorer classes of the metropolis 
upen easier conditions than if they were sold and bought 
in the market. In other words, the taxpayers are to make a 
subvention towards the better housing of the London 

oor. A similar power is given by a later clause of the 

ill to all bodies corporate which hold land. The same 


i| criticism does not apply to the amendments which the 


Bill proposes to make in the Settled Land Act. That Act 
confers on life tenants, and other limited owners, an 
absolute power of selling land, but it requires the sale 
money to be invested in improvements which will (as a 
rule) benefit the corpus of the estate, and, therefore, 


enure to the advantage of the remainderman, and not 


|| merely of the person at present in possession. The con- 


1] sequence is, that a benevolent landowner who is, as most 


4| of our great landowners unfortunately are, a mere tenant 


for life, is practically debarred from selling his land for 
the erection of working-men’s dwellings at less than the 
market price, or from sinking the proceeds of any sale 
‘which he may effect in so unremunerative an investment. 
The Bill will remove this disability, and the change ought 
to be welcomed, not only for the good results which it may 
be expected to have in improving the housing of the poor, 


4] but as a further step in advance in the gradual trans- 
4| formation of limited into absolute ownership. 


i; for several years, will pass this Session. 





MISNAMED LOCAL GOVERNMENT. 


Unuess some accident occurs, the Bill creating a Secretary 
of State for Scotland, which has been before Parliament 
It has been 

iloted through the House of Lords by a Member of the 

te Cabinet, and, in the House of Commons it will be 
under the care of the present Administration. The 
majority of the Scotch Members have repeatedly asked for 
some measure of this kind, and the majority of the 


{| English Members see no reason to refuse a purely Scotch 


request, even although they may have failed to see any 
evidences of strong feeling on the subject north of the 
Tweed. Scotch legislative and administrative interests of 
the second rank have not of late received their fair share 
of attention, at all events, in the opinion of Scotchmen. 
The Home Secretary, who officially looks after the most of 
them, has lately been unable to attend to the arrears of 
English, not to speak of Scotch, business. The Lord 
Advocate, who has hitherto been the leading representative 
of Scotland in Parliament and the Government, has become 
a mere subordinate of the Home Secretary, and the 
pressure of professional business has prevented him from 
devoting himself entirely, even in that capacity, to his 
country. From the Scotch point of view, it seems reason- 
able enough to expect that Scotch affairs will be better 
attended to than they have been when they are trusted to 
a special and independent Minister, who, if not necessarily 
in the Cabinet, will yet be of Cabinet rank. From the 
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Imperial point of view, no serious objections can be offered 
to the new administrative experiment, provided it be of 
the character, not of disintegration, but of devolution. 
That time only can show. 

It is plain, however, that although the Scotch Secretary 
Bill has, in a more or less complete form, been before 
Parliament for some years, its scope and general 
character have been misunderstood and exaggerated. 
Thus the present Prime Minister has spoken in favour of 
it, as being a step in the direction of that decentralisation 
which he has frequently advocated while in opposition. 
It is not easy, however, to see how this can be, whatever 
interpretation may be placed on decentralisation. Cen- 
tralisation, in the more or less odious and unpopular 
sense, means the establishment of all governmental and 
administrative power in London. Decentralisation, as 
the converse of centralisation, and as applied to Scotland, 
ought, in turn, to mean the removal of the seat of Scotch 
government and adwinistration from London to Edin- 
burgh. But Lord Rosebery, who has guided the Scotch 
Secretary Bill through the House of Lords, has been 
careful to explain that no such removal is contemplated. 
Both the new Secretary and his staff are to be located in 
London. To all intents and purposes, therefore, nothing 
more is contemplated by the Bill than the transfer to a 
Scotch office of the Scotch business transacted in the 
Home Office, the Local Government office, and the 
Education Department. In regard to the last, indeed, it 
is still doubtful whether any such transfer will take place. 
A step of this kind may be desirable, but it is not of the 
character, or even in the direction of decentralisation. 

Sometimes, however, the word is used inanother and looser 
fashion, as the equivalent of nationalisation, as meaning, in 
the present instance, Scotland to be administered in the 
future by Scotchmen, and Ireland by Irishmen. But 
regarded even from this standpoint, the Scotch Secretary 
Bill, as it at present appears to observers, cannot be 
described as a decided step in the direction of decentralisa- 
tion. What is excluded from the province of the new 
Secretary is at least as notable as what is included within 
it. He is—subject, however, to all appearance, to the 
President of the Council—to have the charge of Scotch 
public or elementary education, but he is not to have the 
charge of Scotch law and justice. Yet, if of late Scot- 
land and England have been assimilated in respect of 
anything it has ,been education, to the extent in which 
that is national and aided by the State. Scotland still keeps 
well ahead of the sister kingdom; as the educational 
statement made by the new Vice-President of the Council 
this week has once more demonstrated. But the English 
and Scotch systems of national education are essentially 
the same—so much so, that no serious difficulty has been 
experienced by the various Vice-Presidents of the 
Council, though these have been uniformly English- 
men, in administering, and even in passing, Scotch 
Education Acts. If there is anything, on the other 
hand, that remains distinctively, obstinately, even 
mysteriously Scotch, itis law. Yet the Bill creating a 
Scotch Secretary of State does not propose to give him 
the department of Scotch law,which still remains in charge 
of an English official, aided by a Scotch subordinate, who, 
however, will, when this measure passes, be less influen- 
tial than he has ever been. A Bill which handsto over to a 
Scotchman the least, and keeps back from him the most, 
peculiarly Scotch interest cannot be either complained of 
or eulogised as a step in the direction of decentralisation. 

It is no less a mistake to regard the Scotch Secretary 


Bill as a step in the direction of local government of the ~ 


true type. From the multitude of counsellors on 
this subject, we have yet to obtain not only 
definite and practicable schemes, but even a clear explana- 
tion of the phrases which they use. In the mouth of Mr 
Chamberlain, local government signifies the esta- 
blishment of a tetrarchy; in the mouth of Mr Matthew 
Arnold it signifies the revival of the _ heptarchy. 
But in any case, and at the very least, local 
government, as a political reform, must involve the 
invigorating of existing local governing bodies, and 
an extension of their powers. But the Scotch Secretary 
Bill does not contain any such reform. It leaves local 
administration as it found it, and merely substitutes one 
central authority for another. There is, besides, a practical 
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and social danger in connection with the Scotch Secre- 
tary Bill which ought not to be overlooked. It seems to 
lay down the doctrine that none but Scotchmen are fit 
to be entrusted with Scotch administration and goverr- 
ment; in respect of education the doctrine is laid down 


ti absolutely. And if this doctrine be pagers to an extreme, 


there will inevitably be reprisals on this side of the Tweed. 
If no Englishman can be trusted with the administration 
of Scotch affairs simply because he is an Englishman, 
then for the same reason no Scotchman can be permitted 
to administer the affairs of England. Thus the real risk 
that lurks in the Scotch Secretary Bill is not—at least in 
the meantime--the disintegration of the Empire, but the 
boyedtting of Scotch enterprise and the parochialisation 


1} of Scotch ambition. 








THE PROFITS OF LIFE INSURANCE COMPANIES 
AND THEIR LIABILITY TO INCOME TAX. 


Tue decision of the House of Lords in the case Last v. 
The London Assurance Corporation, brings a prolonged 
litigation to a decidedly unsatisfactory conclusion. The 
action arose out of an appeal by the corporation against 
an assessment made upon them by the Commissioners of 
Income Tax, under which it was sought to levy income 
tax upon (1) all additions made to the life fund of the 
corporation, and (2) upon all sums paid to policyholders 
inthe shape of bonuses. At an early stage in the pro- 
ceedings, however, judgment was given against the claim 
of the Crown to assess to income tax additions made to 
the life fund, and the only question which came before the 
House of Lords was with regard to the sums payable 
to policyholders as bonuses. These the Crown con- 
tended are profits upon which income tax ought to be 
paid, while the Corporation, on the other hand, maintained 
that the sums paid to policyholders by way of bonus are 
not profits, but merely the return, in accordance with an 
agreement between insurance offices and the persons 
insured, of excess premiums. On this point the opinion of 
the judges in the Queen’s Bench Division was divided, the 


}| Court of Appeal decided in favour of the Corporation, and 
{| now the judgment of a majority of the Lords is in favour 


of the Crown. 


It might have been thought that a case which has been 
so much before the Courts would by this time have 
been thoroughly threshed out, leaving nothing fresh to be 
said either on the one side or on the other. We must 
confess, however, that to us it seems as if some important 
considerations had been entirely overlooked, considera- 
tions which if due weight had been given to them would 
have made it basipenniicle for judgment to have been pro- 
nounced wholly in favour of either side. 

Taking first the case against the Corporation, the 
attention of the judges does not appear to have been 
called to the fact that, as regards bonuses paid in cash, if 
income tax is not levied upon these, then the revenue will 
be in a manner defrauded. Every man is entitled by law 
to deduct from his net income, as returned for income tax 
purposes, the amount of his life assurance premiums, 
provided they do not exceed a certain propertion of his 
total income. If then the bonus fund consists, as 
the offices allege, of excess. premiums, it is made 
up in the main of moneys which have been exempted 
from income tax on the understanding that the 
were devoted to the effecting of life insurance. But if 
the policyholder takes payment of his bonus in cash, he 
does not use it for the pur of life insurance. He is 
thus no longer entitled to the exemption from income tax 
which was accorded to him, and the Inland Revenue Com- 
missioners are not only entitled, but are in duty bound to 
come forward and say, “ We allowed this money to go 
free from tax on condition that it was to be applied to a 
certain purpose. You now seek to use it for another 
purpose, and, as a condition precedent to that, it is 
necessary that- you should pay the tax, from which you 

‘have no longer any right to be exempted.” Obviously it 
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would be impossible for the Treasury to trace these bonus 
payments in every individual case; but just as bankers 
are called upon to deduct income tax from dividends, so 
the insurance offices may justly be required to deduct the 
tax from all cash bonuses, and ought to be required to 
do so. 

Then, again, it is not the case that the bonuses consist 
only of excess premiums. In every insurance society there 
are two classes of members, the class which is entitled to 
a share in the profits, and the class which is not entitled 
toany share. From its non-participating policies, how- 
ever, the societies do make some profit, and the gains from 
this source go to swell the returns to the participating 
policyholders. The latter, therefore, get something more 
paid to them than their own excess premiums. They 
receive also the smaller excess paid by the non-participa- 
ting policyholders, and this, which is purely a trading 
profit, is clearly liable to income tax. 


The claim of the London Assurance Corporation to be 
relieved from payment of income tax a any portion of 
the funds devoted to the payment of bonuses is thus, it 
appears to us, clearly untenable. But equally untenable 
is the claim of the Crown to have income tax paid upon 
the whole of those funds. Broadly speaking, when a 
bonus is not paid in cash it is applied to one of two 
purposes. It is either taken in the form of a reduction of 
the annual premiums, or in that of an addition to the 
amount insured, and in either of these forms it is entitled 
to exemption from income tax. For if it be taken in the 
shape of a reduction of premium, then the revenue 
benefits. The policyholder, because his premium is 
reduced, becomes entitled to a smaller deduction from his 
net income. In other words, a larger portion of his 
income becomes subject to taxation, and to tax the bonus 
payment and the larger margin of income as well would be 
to tax the policyholder twice over. On the other hand, if 
the bonus is taken in the form of an increase in the 
amount insured, then the money is used for the purpose 
of life insurance, and is already legally exempt from the 
income tax. The Treasury has no right to say to a man, 
**So long as your payment of, say, 30/ a year purchased 
you a life shay of 1,000/, you might claim to have the 
premiums exempted from taxation, but now that the same 
payment of 30/ a year is purchasing a life policy of, say, 
1,200/ or 1,500/, you must pay tax upon a portion of it.” 
It would be absurd to induce a man, by the promise of 
exemption from taxation, to apply a portion of his income 
to making provision for the future, and then to fine him 
if and when he succeeds in laying out his money in this 
way to the best advantage. 


If these points of ren had ‘been noted and kept 
steadily in view.,much of the academic discussion as to 
what constitutes the profits of a life insurance society, by 
which the time of the Courts has been, taken up would 
have been seen to be irrelevant. It is not sv much upon 
the character of the money applicable to the payment of 
bonuses, as upon the use made of it, that its {liability 
to income tax depends. Such portions of the bonuses, 
either of a mutual or a proprietary office, as are obtained 
from trading with the moneys contributed by non-arti- 
cipating eae and sxch bonuses as are paid in 
cash, can have no claim for exemption from the tax,while, 
on the other hand, such bonuses as are applied either to 
reductions of premiums, or to the augmentation of the 
sums assured, are clearly entitled to exemption. At all 
events, if there are any reasons for holding that the former 
should not be taxed, or that the latter should not be free 
from taxation, we fail to discover them, and should be 
glad to have them pointed out. And meanwhile, we 
think the offices should take some steps to have the 
present decision of the House of Lords tested in some 


way or other, for as it stands it will assuredly work 
injustice. 











THE IMPENDING NEW SOUTH WALES LOAN. 


Tetxcrams from Sydney have announced that the 
Government of New South Wales is about to issue here a 
new 33 per cent. loan of 5,500,000/, and as little more 
than nine months ago it successfully placed a loan for th 
same amount, its intended appearance in the mone 
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market is being much talked about. In rough numbers, 
the population of New South Wales may be placed at 
900,000, and for such a small community to increase its 
debt by 11,000,000/ in a single year is obviously no light 
matter. In proportion to population, the increase is as 
great as if the Government of this country were to add 
in less than twelve months about 440,000,0001 to our 
National Debt; and while it is true that New South Wales 
is a vigorously progressive colony, and also that the bulk 
of the money borrowed is intended to be invested in 
reproductive public works, this rapid piling up of liabilities 
cannot but be regarded with some distrust. Even if it 
were certain that the projected public works would prove 
remunerative undertakings, the policy of pushing themon 
with such hot haste would be open to question, It gives 
an artificial stimulus to the labour market, and, in fact, 
to all industries, from which an ultimate reaction is only 
toocertain. And it is to be remembered that in the 
colonial vocabulary a very wide construction is placed upon 
the word “ reproductive” when applied to public works. 
As an Australian correspondent recently reminded us, it 
is made to include such. undertakings as “ wooden school- 
houses, roads, bridges,. Parliament houses, lighthouses, 
court houses, police-stations,” &c.—all very good things 
in their way, but at the same time not of a kind to yield 
a direct return upon the money expended upon them. It 
is all the more necessary, therefore, that in providing 
them the means or credit of the colonies should not be 
unduly stretched, and the best friends of the Australian 
Governments and people are those who urge them to 
exercise moderation both in borrowing and in spending. 
The colonial Governments are under a constant tempta- 
tion to spend money freely when they find it easy to 
borrow. The labouring classes like to have employment 
provided for them, and when public works are being con- 
structed at the public expense each district is clamorous 
to have its share, and pleased when its demands are 
responded to, but irritated when they are refused. Thus 
the Treasury, as we have said, is under a constant pressure 
to borrow and to spend. Itisa pate 
it is unwise to yield too freely, and the future of the 
colonies would be more assured if it were being somewhat 
less heavily mortgaged. 

What has added largely to the interest taken in the 
coming loan has been the presentation to the Agent- 
General of New South Wales of two memorials, which are 
of a somewhat remarkable character. Both emanate 
almost exclusively from the Stock Exchange, and while one 
asserts that the issue of a new loan just now will be 
injurious in its effects, and urges, in rather dictatorial 
terms, that the issue shall be postponed, the other takes 
up exactly opposite grounds, and advices that the loan be 
placed upon the market without delay. The former is, 
undoubtedly, the more important, since it represents the 
views of the syndicate which has for some time taken an 
active part in floating many of the colonial loans brought 
out in London. In a vague way the operations of this 
syndicate have frequently been referred to, and now that 
its influence has been exerted publicly, it seems to call 
for more specific notice. At first it seems rather 
peculiar that three or four large firms—for that 
is all that the syndicate practically consists of 
—should be able to gain almost entire control of the 
market for new colonial issues, since the latter, like most 
other loans, are offered for public subscription, and the 
bona fides of those entrusted with the work of floating the 
loans is unquestionable. Nevertheless, the syndicate has 
been successful up till now, and how its success has been 
attained may be shown by the method pursued when the 
last New South Wales loan for 5,500,000/ was floated in 
October last. 

The syndicate, as we have said, consists of a few large 
firms, which possess considerable resources of their own, 
and they are able also to influence a large amount of 
investment capital, which naturally flows into securities 
like investment bonds. - These firms are really what may 
be called large “merchants” in colonial bonds ; that is, 
they tender for new loans, and retail out again the stock 
they obtain. But in addition to their own applications 
which they undertake in their capacity as “ merchants,” 
and the applications which they make for their own imme- 
diate clients upon payment of a commission, they have 



























































































also managed to control hitherto a considerable proportion 

of all other investments in the new loans. By influence 

und clever organisation they have habitually indueed many 

of the large investment houses on the Stock Exchange te 

entrust their applications to them. All these tenders are 

drawn together, and a price is then fixed for the whole 

sum, for which a tender is made. It is evident that in 

proportion as the syndicate van control the entire number 

of tenders for a new loan so it can fix the price at which 

the loan will be allotted. If it could control a thorough 

majority, it could, for instance, almost fix its own price, 
subject, of course, to the withdrawal of the loan. But 
although the syndicate has usually ed to secure a 
fair share of any new loan for which it has applied, there 
have always been sufficient outside applications at high 
prices to decidedly limit its power. This is shown by the 
case of the last New South Wales loan, which the public 
applied for so freely, that the syndicate had to give a 
high price for its allotment, a price so high, in fact, that 
despite the firmness of the market for Colonial Govern- 
ment securities, it has not yet been able to dispose of a 
great deal of its holding at a profit. It is said, indeed, 
that the stock it has yet to place amounts to nearly one- 
fourth of the entire loan. It will thus be seen that the 
power of the syndicate largely consists in the voluntary 
action of a number of the investment houses on the 
Stock Exchange, who “ pool,” as it were, their applications 
with those of the syndicate.. So long as this course has 
been pursued they have always been sure of getting allotted 
to them a percentage of their applications at a known 
price, while firms who applied independently would either 
miss an allotment altogether, or else tender at a high price, 
in order to make sure of getting in above the great tender 
of the syndicate. People who have worked outside the 
syndicate have usually done the latter, and this has, of 
course, helped to form a good market for the syndicate to 
sell upon. 


From what has been said, it will readily enough be 
understood why the syndicate are. strongly opposed to a 
new loan. The market has not yet digested the former 
issue, and if new bonds are forced upon it, the probability 
is that it will break down, and the syndicate will not be 
able to place at a profit the balance of the old loan which 
it still holds. But although the motive that has prompted 
the memorial of the syndicate is sufficiently intelligible, it 
is difficult to see how its presentation is to be justified. 
Loan merchants, no more than any other class of traders, 
have any right to be protected against the results of their 
own carefully premeditated action. If, for instance, a 
syndicate of corn dealers who had speculated enormously 
in anticipation of short crops, but found their calculation 
upset by a good harvest, were to present a memorial to 
holders of grain, urging them in somewhat peremptory 
terms not to bring forward the new crop until such time 
as the old supplies were worked off, they would simply be 
laughed to scorn. But they would have as much reason 
on their side as the loan syndicate, which asks that 
supplies of new securities shall be withheld until the 
contrive to get rid of the old stock they have on hand. 
It matters nothing that in this case the request 
of the syndicate that New South Wales should not run 
so rapidly into debt harmonises with sound finan- 
cial. policy. That is merely an accident. What 
the syndicate are really concerned about are their own 
private affairs, and not the good of New South Wales or 
its creditors. If they saw their way to make a good profit 
out of the new issue they would doubtless be as eager to 
have it proceeded with as they now are to have it delayed, 
and opinion as to the merits or opportuneness of the new 
loan ought not to be affected by considerations as to the 
convenience of this or that set of speculators. While 
saying this, however, we cannot but reiterate. eur opinion 
that 11,000,000/ in one year is far too much for New South 
Wales to borrow. 





THE MOVEMENTS IN THE STOCK MARKETS. 


Tue past week has witnessed quite a flutter of excitement 
on the Stock Exchange. In the early part of the week 
prices showed a moderately firm tendency, and on 
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Wednesday morning an almost buoyant feeling prevailed, 
especially in Home railway shares, where Brighton “A 
icici several points upon the-announcement of a 
Aividend better than the most sanguine had expected. 
An hour or two later prices generally completely broke 
away, owing to an aiinouncement that a further advance 
of the Russian forces towards Zulfikar had taken place. 
Strange to say, Home securities were affected more severely 
than foreign descriptions. The latter dropped from 2 to 
8 per cent. all round, but the more speculative English 
sila shares crumbled away with great rapidity, 
Brighton “ A,” the most striking instance, closing 6} per 
cent. below the best point touched during the 
day. Nothing can show more clearly the extremely 
artificial state of the markets. The great -body 
of investors were unaffected; being outside the wildly 
excited “House,” they remained cool, and were wisely 
not frightened into selling. So far as they were con- 
cerned, the fall in prices represented a mere loss on paper, 
which they aah be sure a few days’ waiting would soon 
rectify. The whole movement was, in fact, merely due to 
professional gambling, both inside and outside the 
* House.” Owing to the subsidence of political difficulties, 
and the extreme cheapness of money, all the more attrac- 
tive securities in the home market have been bolstered up 
| with borrowed money. Being able to obtain funds for 
}} next to nothing, and feeling sure that the state of the 
}\ money and investment markets would before long force 
ple to buy the more speculative stocks, operators had 
in gradually increasing their commitments for the rise, 
until they reached a big total. But prices thus greet 
have no resisting power, and when what looked hke bad 
news came to hand, there was a stampede to 
sell, in order to close accounts. And, of course, when 
prices begin to break up in this manner, “ bear” operators 
are not inactive, for although by their repurchases they 
ultimately stay the fall of prices, yet at the beginning of 
the movement, they naturally increase their sales, and so 
“hammer” prices. In the present case operators soon 
found out that they-had been mostly “frightened with 
‘false fire,” and they quickly began to rebuild the fabric of 
prices which they had so hurriedly thrown down. And 
he tone is now fairly steady again. Perhaps the chief 
lesson to be gained from the movement is the liability of 
‘the markets to violent fluctuations when business is con- 
fined to the class of professional speculators, coupled with 
the fact that under present conditions the volume of 
speculation is so much disguised, that it is extremely 
difficult to, in any way, estimate its dimensions. This 
difficul’y is largely due to the very complete and efficient 
working of the present clearing system, by means of which 
dealings, say, to the extent of 10,000,000/ in a stock like 
Brighton “ A,” can be settled with less trouble than one- 
fourth of the same amount of business would have 
occasioned a few years ago. 

In sharp contrast to the fall in prices in all other direc- 
tions has been a pronounced advance in American railway 
securities. —This movement has been going on for some 
weeks, and it is of interest to compare the current prices 
with those ruling at the end of last month, and at the 
beginning of the year :— a 
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The advance, it will be seen, is especially marked in the 
‘stocks of the Eastern Trunk lines, New York Central, 
Lake Shore, &c., which are about ten points higher than 
they stood at three weeks ago, being in some instances 


Central Pacific, Shares ..................... 52 -.... BED. cciines 354 
Chicago. Mil., and St Paul Com. Stock 78} ...... Ta ohne 74 
Denver and Rio Grande, Shares......... Bates Tn  ceuice 9 
Ditto 7 %, First Consol. Mortgage... 60 ...... eee 48 
Iilinois Central Shares ..................... BORE. 5.001. 121} 
Lake Shore & Michigan Sthrn, Shares. 674. ...... WSs jcc 64} 
Louisville and Nashville, Com. Stock.. 39 ...... BE ebbine 263 
Ditto 6 %, General Mortgage ......... _, Fee DUE 5 Wensee 88 
ew York Central, Shares ............... ME sass .. er 89} 
New York, L.E., & Westrn, Ord. Shrs 12} ...... 1b Gin 143 
Ditto 6%, Second Consol. Mort ...... Be kk.8 OR sets 594 
N.Y., Ontario, & Westrn, Reg. Shares 8] ...... i  -! tainaies 128 
N.Y., Pennsylvania, & Ohio, 7% Ist Mt. 233 ...... TRE eee 31} 
Ohio & Mississippi, Ordinary Shares... 19 ...... BOD ckoeeg 195 
Pennsylvania R. R., $50 Shares......... Dae siti. 483 52 
Philadelphia and Reading, $50 Shares 74 ...... aE © Sieaes 9} 
Ditto 6% General Mortgage, 1874... 795 ...... | ee 71 
Union Pacific, Shares ..................... ee _ ee 47 
‘Wabash, St Louis, &c., Preferred Shrs. 72 ...... 2 week 13} 
Ditto General Mortgage ............... Y. saeeees 28 38 
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above the quotations with which the year commenced. The 
advance has so far been almost exclusively due to buying 
in New York, and it is explained by persistent an 
definite rumours of a settlement of those difficulties, to 
which we referred a fortnight ago. It is asserted that 
the New York Central has obtained the control of the 
West Shore; that Mr Vanderbilt has come to terms with 
the Pennsylvania Railroad regarding his new competing 
line, the South Pennsylvania, and that the difficulties 
between the Pennsylvania and the Baltimore and Ohio 
Companies are likely to be amicably arranged. It is 
impossible to say to what extent these statements are 
grounded upon facts, but the probability is that they are 
at least in part true. Assuming that they are in the 
main correct, it may be well to consider what results 
would follow. In the first place, both the New York 
Central and the Pennsylvania would have to considerably 
increase their fixed charzes, in order to acquire lines 
which they would probably allow to remain idle. On the 
other hand, competition, present and prospective, would 
be so far eliminated, that it is at least probable that rates 
might be advanced to a paying point, which they are now 
in some instances below. is would be a gain, but 
at the same time it must be remembered that the volume 
of traffic is far from large,‘and that in view of the partial 
failure of the winter wheat crop, a decided increase can 
scarcely be expected at present. For this diminished volume 
of traffic the five old trunk lines are competing, some of 
which are in great financial straits,-while there still remain 
two new roads with which traffic has to be divide4, viz., the 
Delaware, Lackawanna, and Western,which is a direct com- 
petitor, and the Lehigh Valley, which is a partial com- 
petitor. The lake and canal routes, and also outside 
railway lines, like the Chesapeake and Ohio Railway, 
have also to be taken into account. It is therefore 
evident that the new arrangements, even if carried out, _ 
will not completely change the outlook for the railways, 
The reckless and dangerous competition of the West 
Shore will be removed, which renders some restoration of 
rates possible, and the grave difficulties which seemed 
likely to arise between the Vanderbilt interest andthe 
powerful Pennsylvania Railroad will be swept away; but 
the railways will, as we have shown, still have many diffi- 
culties to overcome in the existing position. If the pro- 
posed arrangements are carried out, we should say that 
the Eastern Trunk lines will have a decidedly clearer out- 
look,so far assome of the worst troublesamongst themselves 
are concerned, but they will, of course,still have considerable 
difficulties +9 encounter, owing to the small amount of 
traffic to carry and the number of them to carry it, com- 
bined in most instances with their embarrassed financial 
condition. One line, the Philadelphia and Reading, is 
not likely to be altogether benefited by the proposed new 
arrangements, since the South Pennsylvania, as first pro- 
jected,was to run in connection with the Reading,and would 
have brought it much traffic,whereas if it is acquired by the 
Pennyslvania Railroad it will be, of course, completely 
severed from the Reading system, which is natural a com- 

titor of Pennsylvania. Dusting in mind all that we 

ave said, it would appear that investors On this side have 
so far been wise in acting with extreme caution. 








RAILWAY TRAFFIC RETURNS ABROAD. 


Ar all times the traffic returns of the home railways 
attract considerable attention, not only as a basis for 
estimates as to the dividend-earning power of by far the 
most important class of our investments, but also as a 
valuable indication of the state of trade generally. 
But occasionally it is well to take a rather wider view 
than usual, so as to see how other great railway systems 
are progressing. Of course, railway traffic figures, how- 
ever perfect, must be taken subject to at least one im- 
ortant qualification, viz, the changes in railway rates. 
In England, where rates vary to only a ver slight extent 
in response to a restricted competition, the figures relating 
to the receipts and mileage worked give a good idea of the 
volume of the trade of the country. But on the Con- 
tinent, where the lines are more or less under State 
control, rates are varied to a more decided extent by 
Government influence in order to meet definite trade 
policies, and in America the movements in rates are, 
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as_is well known, extremely violent. Hence railway 
earnings in the latter country are altogether unreliable 
indications of trade, but in the other instances we have 
mentioned they are good as a means of judgment, 
although necessarily imperfect. In connection with these 
remarks we subjoin the following table, which gives the 
earnings to date and mileage, together with the increase 
or decrease per cent. as compared with 1884, of the leading 
English and Continental lines, also of a number of 
American lines, the latter comprising about one-third of 
the total mileage of the United States :— 


Mileage. 
1885. | 1884. 
Miles. 
British lines (20) 15,0 
year ending June 30) ont 


rench lines— 08. | Kilos. 
7,899) 


| 
Gross Receipts. jInc. or Dec. in 1886. 
1885. | 1884. | Mileage. 
Miles. £ 


perern 
RY GG 
14,548 28,807,000 29,083,000 } + 15) ,/— 


£ £ 
6,077,000| 6,876,000) 
3, 892.000) 3,646, 
4,03| 2'381,000, 2,408,000 
5,261| 3,213,000, 8,272, 
8,952| 2,310,090, 2,469, 
2,508) 1,692,000) 1,709; 
2,117} "448,000 "447,000 


Total French (from } 
Jan. 1 to June 24) 


t 
+ 1,066 — £764,000 
30,195 piper r sex) =B87% 


Total German lines, 
excluding Bavarian 
(from Jan. 1to May 31) 

or State } 2.337 


BUCS cc cveccescecesces 
South Austrian 


£5,000 


 sa,ra 30,823 saguagodisaer pon y ecadn eae 


| 
2,280 1,688,000 1,613, 


1,770,000, 1,758,000) 
Total from Jan. 1 to} ) + 107+ 
Fume BA. ws cceveveeed J 4,577 wes 8,371,000 { = 239% 


Madrid, Saragossa, &c. 
North of Spain 
Andalusia 


Portuguese.......-.s00 sess 


Total from Jan.10}} 980) 6,465) 2,684,000, 2,606,000 { 


June 24 .... | 


£ | £ 9g 
| annaia maneate {te 


South Italian (from 


+ 125\4+ £49,000 
Jan. 1 to June 24) 699,000; { %, 1 


American lines (56)— 
(from Jan, 1 to May $1) 


* The kilometre equals about § of a mile. 


A general view of the percentages shows that the figures 
of our own railways do not compare unfavourably with 
those of Continental systems. In some cases, it is true, 
the earnings of the latter have been maintained, or have 
even increased, but then this is always due to a consider- 
able increase in the mileage, and the new lines, whether 
they are proving remunerative or not, yield, of course, 
some revenue, which helps to improve the appearance 
of the total railway earnings. Taking the French returns 
first, we find that the gross receipts have fallen off about 
8% per cent., concurrently with an almost similar increase 
in the mileage worked. These results certainly compare 
unfavourably with those of the British lines, and they 
undoubtedly reflect the state of French trade much more 
accurately than the import and export figures, which, being 
‘based upon an arbitrary scale of prices, are decidedly mis- 
leading. The receipts of the German lines have been 
just maintained with an increased mileage of about 3 
per cent., and as these figures cover the entire German 
system, with the exception of the something over 5,000 
kilometres of Bavarian lines, they are fairly complete. 
Austro-Hungary presents very much the same results in 
a rather more favourable form, but in this case available 
returns are much less perfect, covering only a small pro- 
portion of the entire railway system. The railway earnings 
of both of these countries have been influenced by the 
change in the Customs tariffs, the advance in each case 
stimulating either the import or export movements, thus 
artificially swelling the earnings of the railways. For 
Italy we have only the returns of the South Italian 
Company, which is, however, by far the most important, 
working as it does about three-fourths of the entire 
mileage of the country. In this case the results are 
not unsatisfactory. The group of Spanish-Portuguese 
railways are fairly complete. Their mileage has increased 
considerably, and the augmentation in the receipts has not 
been proportionate, but it must be remembered that 


THE ECONOMIST. 


871 


recently the receipts have been affected by the cholera. 
Still, apart from this, they do not exhibit favourable 
results. Turning to the American lines, it is necessary to 
remember what we point out above, viz., that_in this case. 
rates are much lower than they were a year ago, and 


the fact that the figures given above do not include. {i 


the Eastern trunk lines—the greatest sufferers of all— 
must also be taken into account. Taking, however, the || 
figures, as they stand, comprising, as they do, about one- 
third of the total mileage of the United States, we cannot 
say that the result is so bad as might have been antici. 

ted. The inerease in mileage is about 1} per cent., 
while the receipts have only fallen off } per cent. The 
result of these considerations seems to be that the 
Continental systems, as a whole, are certainly not doing 
better than the British lines; in one instance—the French. 
lines—they are distinctly faring worse, and so far as the 
United States is concerned, the figures are less unfavour- 
able than is commonly supposed. 


BUSINESS NOTES. 


Taz Bupeet Desate.—The debate on the second read- 
ing of the Budget Bill was a very tame performance, 
which might very well have been dispensed with. Every-. 
one who took part in the discussion must have known that 
he was talking to no purpose. Intrinsically, the Budget 
is a bad Budget, and if the House of Commons had any 
choice, it would not be accepted. But there is no choice, 
Nobody believes that at this period of the Session any 
contentious measure of finance would have tle least chance 
of being carried through. What we have to content 
ourselves with, therefore, is not the best possible scheme, 
but the scheme which is calculated to excite the least 
opposition, and it is only because we have been reduced: 
to this. pass that Sir Michael Hicks-Beach’s proposals 
have been to. To us, therefore, it seems most 
unwise to speak. of the Budget as settling any financial: 
question whatever. Its only merit.is, that it leaves alk 
such questions in abeyance, and when Mr Childers talks 
of it as “sounding the knell of indirect taxation,’ he 
attributes to it.an altogether fictitious importance. It is 
a confession of inability to deal at present with the subject 
of indirect taxation, but that is all, and it is only in that 
light that it should be regarded. To dignify it by 
speaking of it as a precedent which will govern future 
legislation is just a little absurd. 


Tae Buonper tn THE Apmrratty Estrmares.—It is 
a pity that Lord Northbrook treated the charge brought 
against the Admiralty asa personal matter. By doing so 
he missed the point’ of the indictment, and struggled 
laboriously to show that no more money has been spent 
than was necessary, whiie what was complained of was not 
extravagant expenditure, butthe inability of the Admiralty 
to give a correct account of the money that has been spent. 
What is wanted to be known is, why a great Department, 
interested with the spending of four millions, cannot keep 
a fairly correct record of its outgoings, and is unable when 
called upon to say whether the liabilities it has incurred’ 
amount to three or four millions, and the country will not 
be satisfied until this is known. 


A Caution Respecrine Baritisp INVESTMENTS ry 
Brazit.—In a report upon the trade of the province of 
Sao Paulo, written at the end of February last, Acting. 
Consul Hampshire offers a caution to investors. “ The 
subject of investments for British capital in this and 
other Southern provinces of Brazil,’ he writes, “ excited 
some controversy during the past year As a matter 
of fact, would-be investors should first ascertam from 
disinterested sources the particulars of the enterprise 
before accepting all that is stated in a prospectus. "Rail. 
ways, sugar mills, and gas companies are sufficiently 
developed in the province of Sao Paulo for actual needs, 
With regard to the first of these, any further augmenta- 
tion of the present lines that is necessary can be. 
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gafried out without applying for ‘forei capital, | indebtedness involved shows a great decline, is a most 


Janless the result is of doubtful issue. Only a more | hopeful sign. Tt should also be borne in mind that the 


ditersified agriculture, with an extensive immigration, | greater part of the increase in number of failures occurs 
ould side any ‘considerable augmentation not the | in the first quarter of the year, and that during the ne 

resent railway system. Sugar mills arealready established es the diminution is very marked, while liabilities 
mm Sufficient numbers to provide for local consumption, | Show an enormous reduction. It is pretty safe to con- 
and present values abroad are far from encotraging any | clude, from the figures we thus present, that the condition 
axportations. In some directions there exists a strong | of internal commerce is an Improving one, and that the 
feeling in preference of native to foreign undertakings ; failure statistics are of a much more hopeful import than 
this in itself is a natural and laudable sentiment, but in.| it was thought could be expected, in view of the depression, 


| its«a, oo it constitutes by further development aj restriction, and -unsatisfactoriness of business’ generally. 
} 


rock ahead to foreign enterprise’ unless the con- | That the failures are of much less importance than hereto- 
gessions or priviléges which have attracted somé are | fore is shown by the decrease in the average liabilities, 
clearly irrefragable and safe from any interference or moles- | which in the last quarter show 12,000 dols per failure, as 
tation.” It is, of course, easier to advise intending investors | against 38,000 dols for the corresponding. quarter of 1884, 
to ‘obtain disinterested information as to the particulars | and 16,000 dols in 1883.” All this is true so far as it goes, 
gf enterprises flaunted in prospectuses than for such advice | but it appears to Jeave out one most important qualifica- 
to be acted upon. The kind of information indicated’ is jtion. It will be observed that the decrease in the amount 
peculiarly difficult.to_obtain, but this should only make | of the liabilities upon which Messrs Dun's hopeful view of 
investors the more ready to listen to warnings emanating | the position is based, occurred wholly in the second quarter, 
from so good a source as the above. and in this quarter of 1884 the liabilities were of most 
portentous amounts. The States, in fact, were then passing 
through a severe financial panic, and it would have been 
Rartnoap Coystruction in THE Unirep Sratxes.—| very. strange” and disquieting indeed if the record. of 
(ne ~Raihoay Age of Chicago publishes some figures | failures during the past quarter had at all approached to 
relative to the progress of railway construction in the ! the-panie figures of the previous year. 
Wnited States. During the past six months 895} miles | 
have been added to the American railway systefy,| | 
and to find as small a total it is’ necessary to go} Wii1s.anp Bequests.—The Illustrated London News 
back five years. Still, this increase is larger, perhaps, | gives the following list of wills proved, with the amountof 
than might have been anticipated! The Railway Age | the personalty in each case :-— 
estimates that the mileage constructed in ‘the first half} | , : or L 
pf the year is usually not more than a quarter or a third | Right Hon. Sir Hugh ne eines Earl Cairns, P.C., — 
of the total for the year, and hence it is estimated that |’ Tindisfame Boumemolith v'creer trees 148,000 
the eonstraction for 1885 may be between 3,000 and 4,000! Colonel the Hon, Everard Henry Primrose, Grenadier 
a oe ee nafiony as the ee oe in| Guardr, Military Attaché, Vienna, late of 17 St James's sichdo 
i - an consi erably a e the avera 6 of the mi eage square seeqeenereeseses tt eeseneceners eG aeuseovensdedsccesensedseasesncne ’ 
constructed in the years prior to the last great et peinkion, Aeieal Ss nS sat ae gs ea emir late of ee 6.000 
that is, prior to 1880. It is, in fact, almost believed that | yr Charles Claridge Drneo, late of Billiter squaze, and of 
Pay 209 Ptxor 18, In fact, almos : Mr Charles Claridge Druce, late of Billiter square, and of 
a revival of railroad construction may be close’ at hand,}° Elmwood, Denmark Hill .......5....0ccccscceesssenscererseeeneees 162,000 
although this view is expressed with a slight dégree of | Mr Charles Anthony, late of Hereford se sereasesesesses nee nes 38,000 
dotbtfulness. In view of the past, we can scarcely say Mr James Tannock Mackelvie, late of No. 21 ‘Victoria 
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IN Sic acnca cae vecivics oxcsesten es See Ut sate career 34,000 


that such a consummation is to be desired, since the exist- | yy, alexander Stewart, late of Heathfield House, Van- 


ing’ mileage is out of proportion to the trade of the| brugh Park, Blackheath ...........csc+cscsscsesseesseseseeeeseess 14,000 
country, and a large proportion of the railway com- ; : : 
panies are more or less in a bankrupt condition. The following are from the City Press :— 
piperiniputnonesnk capsapneci lon taapiaihascaouisiiies ete Se so William Yarrow, late of 45 Pownall 

i ; ‘ eas ites Widen dclivks hevl odes Wbideetdac tes not given 
FarLures iy THE Unitep Srarzs.—In their statement | 4, Barnett Cohen, late of 27 Tavistock square, Blooms- & 

of failures in the United States during the past half-year, | bury. ..licsseccac sccecosseevscncsuserteesenssevecseesessensesevncenucees 23,000 
Messrs R.G. Dunand Co. place the number of insolvencies | Mr William Heard, late of 9 Stainsby road, Limehouse ... 13,000 


at 6,004, and the amount. of the liabilities at 74,722,000 
ols, these figures comparing with the total for previous 








years thus :— cao 
| Foreign Correspondence, 
ef 
First Quarter. Second Quarter. pemaimnsieegigin : 
‘Year, | Number ) Amount of | Av Number | Amount 
* fPailures.| Lsbllticn |idatilties| Failures. Liabiises, ‘Lestat PRANCE. 





|e me ee 








i 8 it ie } 8 : FROM OUR OW: i 
8658 | 46,121,051) 12608 | 2846 | ee 32001 , riche asi nai 
3,296 | 4068%,978/ 12,192 | Zo14 | 84'206°306) Be'086 P July 16 
821 35,372,643 | 13,602 | 1,816 |- 27,816,301) 15,311 aah, oO A: 
2,127 | 33,383,271| 16,670 | 1,470 | 17,242,619, 11,722 ; 
L761 24,447,860 18,000 1,105 16,409,305 147981 The returns of the Bank of France for this week, last 
5c | 461121605| 17,081 | Sor | aetenates| ASS! | week, and the corresponding week of last year are as 
3,355. | $2,078,826 24464 | 2470 48,753,910; 19,733 | follows :—- 
TT vseersseeseee] 2899 | 54,588,074 | 19,010 | 1,890 | 45,063,097 23.972 Desro: 
sseeguiveesenest! 2,806 ) 64,614.156' 93.0°S | 1798 | -43:71973! 4's9g July 16 om 
erate ad idee gna Rs, , 1K85. 


x é — July 9,31885. July 17, 1884. 
Commenting upon this table, Messrs Dun and Co. . 182,500,000 0° 182,800,000 0 .. 182,600,000 % 


pyor : Capital of the bank.........+. 
write :— An increase in the number of failures for the | °°4% tase haat yh 4 
, 


six months amounting to less than 500, among traders DETTE ckessrinsearintitenases $,002,818 [4 .., 8,002,313 54 ... 8,902,313 54 
numbering to over one million, is not, after all, a circum- aol ie 22,105,750 14 22,105,750 14 oe 

atance of a — character. Indeed, the increase in | Beserve of landed property poeeeels 3s wes 4,000, oe 7 00,000 0 
nuinber isa trifle as compared to the hopeful indication | Notes in circulation........... 2835700830 0 72,822 950800 (9-7. og pegntts 18 
fowind in the large diminution of liabilities, the amount | reson wcuritc aie aR tater oe 
of “indebtedness for the first half of 1885 being only 1 hon eposited ..,,., 15,597,072 59. 18,709,054 22... 15,775,058 30 


to order, re- 
ceipts payable at aint. 20,781,015 77 ... 29,772,562 89 .,. 99,751,600 18 


74,000,000 dols, as against 124,000,000 dols in the corres- hereuné éuaven 
vy *—pandemeeg Fee 188,330,046 62 ... 197,748,582 76 


ponding period of 1884. With trade restricted in volume 0 
to the narrowest limits, and with profits almost obliterated, | ~ Do i. h Ce oe erainos yi 948009,806 85... 398,964,008 11 








. x. * ‘ nch banks ..,.......0 48,072,906 0 .,, 45,200,354 .0 ; 
qn increased number of failures is surely not astonishing, | Dividends payable ........... 985,759 60“ Aniciicr 60 7. ssipoee 6 
Competition, over production, with b busi Discounts and sundry into- 
ee »With heavy business expenses, | rest m.oveevssvvsvssseeoneee 2,306,259 99 .., 1,734,572 76 2,913,967 €1 
com ared with the small amount of trade to be done, could | "tise ier Dates 1,€93,925 28 : eee 
os = — else than growth in mercantile casualties, | $updtie®.ucccsseoscce, 25752942 21  otveeem an oNTDLATs 22 
ut that the increase is not an excessive one, and t didi eee - 
Ee , hat the Total $00 soe 000000000 0010y7 12,000,328 33 ini 3,711,153,153 72 iv 3,739,123,294 ar 
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CREDITOR, 
AR font ont bee ak inf ase f e t c 
pocsbcsendobidhsseusecss .869,% eos 7,822,483 32 ... 2,053,711 
Commercial bills overdue .., 619,210 56 233,071 83. une. aaa oe 
bags ete ae 
Paris not yet due ... 233,723.878 87 ... 241,808,234 14 ... 800,4%5.3871 9 
Treasury bills .............00009 8,000,000 0 w. 8,000,000 0 ., 98,000,000 
Commercial bills, branch nnaaee.:0 pa r 
pequnetgteséedshiscboon 5 , oes 430,185 0 .. 11 
Advances on deposits of reer E 
WOON nits tabeda aah <bocabads 2,622,100 0 .. 2,045,500 0 ... 4,462,700 0 
Do in branch ee 6,213 a 6,203,500 0 .., 747,300 0 
Ss oo eee ‘ ene + ‘ee afesrves © . 151,193,327 3} 
iy CD DANKS,.....s06 v . eee L 406 e eee 146,953,4 4 
Do to the State (Conven- _ er 


20, 1878) .....0006 + 140,000,000 0 ... 140,000,008 0 ... 000,000 
Sqperganees sath: Seentes.. a eonses 4 wie lasers ae ion isonres 8 
SRST Cee Ree eee eee 3 56 eee 

Renton Yond ~ 100,000,009 0 vi ie aca 
une 1» BOVE Jrosoveseceee eee soe 
Hotel and furniture of the z " ~ ? 


- bank and landed prc- 
ches .......... 12,639,613 0 .... 12,597,760 0 .. 11,663,655 6 
Expenses of management... 1,004,266 44 ..,, 701,365 2 ww. lOliwit 82 


BET VO. ..cseecserererensesssoeee 11,907,444 16 ... 11,907,444 16 .. 11,007,444 16 
SEI I os cscs cosesececscnczecee 62,675,855 93 ... 19,834,520 84 .., 63,252,400 37 
Pi cceccesscbteasssconse 8,712,560,328 36... 3.711,158,158 72 ... 3,789,126 204 27 


The above return, compared with that for the preceding 
week, exhibits the following chan ges :— 


IncREasR. DECREASE. : 
Circulati seston Private deposits 654 
reulation jabeiciiabsses sie: Sane va cadeccte fesopocessy SEMRMY 
Treasury accounts .............. 14,125,886 | Cash ... Ts et em~e 3950 128 
Discounts... ... 6,455,482 | 


The expectation that money for discount. would become 
easier after the middle of the month has not so far been 
realised. There is no demand for bills, and the margin 
between the Bank rate and the outside rate, which was a 
few weeks back nearly 1 per cent., has now receded to 3. 
The London exchange has moved within one centime of 
25f 18c, sometimes above, sometimes below. No dealings 
in bullion with foreign countries are recorded, and the two 
millions each of gold and silver the Bank has lost have 
gone into the circulation, which has been stimulated by 
the National Fete day. The cash reserve in to-day’s return 
was composed as under :— 





July 16. July 9. 

francs. francs. 
a citksibitedoeckesdas ~ 1,148,101,403 .W. 1,150,154,245 
BEGG: di ccdiststidiivenss « 1,075,767,912 1... 1,077,674,193 
OEE ; Sétanientens 2,223,869,315 ..... 2,227,828,438 


Prices had remained quiet until yesterday. The fresh 
war rumours were only received from London just before 
the close of business hours, too late to produce an 
effect, but in the next half-hour Rentes were offer 
by loiterers on the steps of the Bourse at a fall of 25 
centimes, and they opened to-day 4 below the last rates 
yesterday. The reaction was general, but Italian Rente 
and Suez shares suffered most, the former losing If 35c, 
and the latter 4f 25c. Russian bonds dropped from 1 
to2 all round. The transactions were, however, small, 
and a few offers made wide margins in prices. The 
following were the closing rates :— 


Par. July 16, July 9. 

f fc f ec fe 
Three per Cents........ - 100... 80474... 8110 -— 0 624 
Four &-a-Half perCunts, 100... 109 874 ... 11035 -— 0 474 
Italian SOC C eee eee Eee eee e 100 eee 94 5 ee 95 50 — 1 45 
Austrian Gold 4%...... 100... 8850 .. 8920 - 070 
Turkish Fours............ 100... 1610 .. 1665 - 055 
ian Unified ...... 600 ... 32125 ... 32750 - 625 

of France Shares 1,000 ... 5,050 0 5,065 0 - 15 0 
Banque de Paris........ - 500... 685 0 693 75 - 8 75 
Crédit Foncier............ 500 ... 1,326 25 1325 0 + 12% 
Paris Gas Shares........ . 250... 1,502 50 1513 75 — 1k 25 
Suez Canal .............05 500 ... 2,048 75 2,085 0 - 36 25 
ROR. sisiddascenccscde ~ 4712 . 45°75 - 280 
Northern Railway...... 400 .. 1693 75 ... 1,605 0 - 125 
Western Railway ...... 500... 865 0... 855 0 + 10 0 
Orleans Railway......... 600 ... 1,337 50 ... 13425) - 6 O 
Eastern Railway......... 500... 79750 ... 800 0 - 250 
Lyons Railway ......... 500 ... 1,243 75 ... 1245 0. -— 1 25 
Southern Railway ...... 500 .. 1155 0 ... 1,165 Oxd- 10 0 


South of Austrian Rail. 500 .. 27250 ... 27875 - 6 2% 
The Débats of to-day has an article on the Conference 
of the Latin Monetary Union, which is to meet in Paris 
on Monday next, and from the intimate relations of its 
chief proprietor, M. Léon Say, with the Treasury and the 
haute banque, it speaks with authority on this matter. It 
would be a mistake, says that journal, to suppose that the 
delegates will meet as a sort of economic parliament to 
expound their doctrines, endeavour to persuade their 
adversaries, and take a vote on the single or double 
standard. The Governments interested must be supposed 
to have already made up their minds on the alternatives 
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of. maintaining the present system, abolishing it;~or 
modifying it. France and Italy have decided on continuing 
it, and all that remains to be done ig to make 
arrangements for the prolongation. The old Union 
had not provided for the liquidation, and the 
Union has always been renewed without such an even~ 
tuality being taken into account. The French Govern- 
ment is, however, now resolved to remain inthe Uniow 
only on condition of the insertion of a clear and precise 
clause to the. treaty to oblige the contracting Powers to 
take back their ewe coin at par when the Union is 
dissolved. Italy is in accord with France on that point, 
and the Union may, therefore, be already considered. as 
renewed.so far as those Powers are concerned. There is 
no reason to suppose that Switzerland will separate. from 
France and Italy. Greece, itis understood, will withdraw, 
which is a matter of indifference to France. There 
remains Belgium, who will remain or retire according as 
she may accept or decline the liquidation clause. France 
evidently apprehends the refusal of Belgium, or objections 
from that Power. “At present,” says the writer, “no- 
one can deny, that a State which circulates its five-frane 
silver pieces among its neighbours is paying a depreciated: 
money, for which, it is responsible. e are resolved, and 
this is yery natural, not to accept Belgian and Italian 
c»in, unless. those Governments accept the responsibility 
for them. ‘Belgium is said to hesitate. That she should 
do so is singular, It would be an unexpected insolveney, 
and the well-known honesty of the Belgian nation cainot. 
yg such a supposition. If Belgium wishes to leave 
er. depreciated: coin in our hands and refuses to answer 
for it, we have very easy and certain means of forcing her 
to give way. The consequence of so unusual a financial 
policy on the part of Belgium would be the immediate 
proscription of Belgian. money in France, and 
the pursuance of our claim by all the means a 
great Power has at its command. The economic, fiuas- 
cial, and political interests of Belgium would be compro- 
mised without any corresponding advantage. The conse- 
quence would be an incalculable loss to Belgian industry 
and commerce from the monetary crisis which Belgium 
would have imprudently provoked. The Commissioners 
who meet on the 20th July will in reality have little to do. 
They will register the liquidation clause agreed to m 
rinciple by France and Italy, and will continue the 
nion for three or five years, while separating from those 
Powers who refuse to hold themselves responsible in’ 
the future for their money circulating abroad. . As fer! 
the question of the double standard, it wil! remain on the 
order of the day for a long time hence, and what may 
now be done at the French Ministry of Foreign Affairs 
will be without influence on future solutions.’ i 
To the numerous securities of the S1ez Canal Company , 
shares, bonds, delegations, &c., has been recently added 
the certificates of the Mutual Society of Delegation} 
Holders. These titles represent the assets of an associa-' 
tioa formed under the presidency of M. Charles de Lesseps, | 
to reconstruct-the capital of the delegations, which are) 
terminable annuities formed of the dividends of the) 
176,602 shares held by the English Government, and: 
which expire in 1894. The present value of the delegs- 
tions is about 1,150f. They are redeemable by drawings 
at 500f, and the object of the association is to refund a) 
part of the large annual dividends, so as to constitute 
the remaining 650f, which will otherwise disappear in) 
nine years. Holders of redeemed delegations, who receive’ 
a delegation de jouwissaice or reimbursement, may) 
also join in this combination. Holders of dele-' 
gations, on depositing their titles, receive im 
exchange two bonds, one giving a right to a, fixed) 
dividend of 65f- per annum, about 5} per cent.) 
of their capital, and the other a certificate of the surplus 
dividend, which is capitalised with compound interest by 
investment in some approved securities. The association 
has now been in operation one year, and the surplus 
reserved dividend, amounting to 1,849f 30c, part of which’ 
was paid on July 1,:1884, and part on January 1 last, has. 
produced in interest 2f 96¢, or about 7 percent. This | 
first surplus dividend will have doubled in value when the 
association is liquidated in 1894, and succeeding dividends 
capitalised in the same manner will form a fund to 
Pm i delegation holders for the difference between 
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the present value of their securities and the 500f at which 
‘they are redeemed. Should the surplus of the dividends 
fncrease, which is probable, as apart from any augmenta- 
tion in the receipts, a part of the dividends of the delega- 
tions as successively redeemed goes to increase those of 
‘the reduced number, the sum to be finally received by 
‘the delegations de jouissance given in exchange for the 
delegations as these are paid off may largely exceed the 
resent difference of 650f. The object of the association 
is to assist delegation holders in distingaishing between 
‘the interest on capital and reimbursement of capital in 
the annual full dividend. The only difference in the situ- 
lation of the delegations de jouissance in the combination is, 
‘that ‘having had their capital reimbursed at 500f, their 
fixed dividend is reduced by 5 per cent.,to 40f. The 
‘certificates of reserved dividends are to bearer, and nego- 
tiable, but do not appear to have been yet dealt in. 
~ She Minister of Commerce has issued a circular 
instructing the Prefects in the de ents to keep him 
‘regularly supplied ‘with statistical information of the 
strikes which may o¢cur in the regions over which they 
are placed. The points on which he desires to be especially 
informed are the following :—The locality and branch of 
trade ; cause of the strike ; its duration; demands of the 
workmen ; offers of the masters; conditions on which 
work has been resumed; rates of wages before and after 
the strike; resources of the men on strike ; infractions of 
the law that may have been committed ; and, above all, 
the influence the strike may have produced on the branch 
of industry in which it had occurred. 

“omplete returns of the receipts of the great railway 
companies in the first quarter of the year are now issued 
by the Department of Public Works. The total mileage 
of railways in France on the 31st March last was 29,487 
Kilometres (§ths of a mile), an increase of 1,272 kilo- 
tuetres on the same date of 1884. The gross receipts in 
the quarter, however, fell from 249 millions of francs to 






























The trade in June amounted to 362 millions of francs 
in the imports, and 273 millions in the exports. Compared 
with the same month of 1884, the imports diminished 15 
millions, but the exports rose 5 millions. The decrease in 
the former was wholly in raw materials and food, manufac- 
tures remaining unchanged. In the exports, manufactures 
diminished by 5 millions, while there was an increase of 
10 millions in food and raw materials. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 7. 


It has been a matter of no little surprise in the bread- 
stuffs trade that the price of wheat has refused to respond 
to the now generally acknowledged shortage of the winter 
variety. To be sure, the Government report insists that the 
outcome of both winter and spring wheat harvests will 
range somewhere between 350,000,000 and 370,000,000 
‘bushels, which means a deficiency, as compared with last 
year, of 143,000,000 to 163,000,000 bushels; but various 
other authorities, the United States Millers’ Association 
in particular, have numerous advices from trained observers 
pointing to a deficiency of about 180,000,000. This general 
situation, backed by a 40,000,000 bushels decrease in the 
harvesting in France and in the United Kingdom, was 
expected, in the absence of a pronounced gain in produc- 
tion in any of the chief exporting countries, and a loss in 
some; this was, I say, confidently expected to force an 
early advance in prices of wheat in this country. But it 
has not, The market is dull and dragging, and exporters 
are doing but a moderate amount of buying. The latter 


234 millions. The average receipts per kilometre on all fact, backed by the exceptionally heavy visible supply of 
grain on July 1, appear to be more potent as elements 


the different classes of railways, great companies, State 
railways, miscellaneous lines, &c., was 7,900£, which was | in prive making than a prosp2ctive shortage. In short, 
oa of 937f, or 10°51 per cent., compared with | jt anton evident that a good share of the members 
eat quarter of 1884. The deficit of the great com-| of the breadstuffs trade believe that available supplies 
nk ae he Pm aos, on on Waar: 8°18 per cent. | (at home and abroad) from last year's crops are heavier 
F, hs 90 3 Orle t . 2 11°35 on the] than have been generally suspected: This, with excep- 
Sada pens e : a ; a the Lyons. | tionally large stocks on hand, is expected to materially 
AFane g was formed to oppose the increase of | reduce the effect of the heavy shortage of the 1885 crop of 
uties on corn and cattle when the Bills were before the | wheat in the United States. 
: Chambers, but in vain, has now been transformed into an| he general view expressed in the above is corroborated 
Me ita: tar en liberty. M. Léon by a most important contribution to the current statistics 
» i eee sSiain eelteok Tait toile Ay eee ee of stocks and breadstuffs. which appears in Bradstreet’s. 
sn atte d Ti fSourable 46 the weather ee ate The journal named has begun the publication of quarterly 
shi Paved head sa tas Heated aail thie fat eat has reports of stocks of wheat, Indian corn, oats, barley, and 
ll Phe b hi , @ fair appearance. | rye at all points of accumulation and shipment in the 
“ue harvest has commenced in the South, and the plant is| United States, which constitute a real visible suppl 
pone in the North under favourable conditions, and of comprehensive dimensions. The current naailer 
ve ek appearances a fair crop, if not a heavy one, visible supply report has been compiled at the New 
ae ‘ ork Produce Exchange for about fifteen years past, and 
, Definite returns are now issued 7 the Department of | includes stocks at mr lake and five Adigatin medleiaeh 


Agriculture of the wheat crop in France in 1884. The interior citi i grain 
es ; . . 4 ports, at five interior cities, estimates of stocks of i 
provisional tables in December last estimated the yield | afloat on the lower Mississippi river, and on the great 


at “111,141,845 hectolitres of 2? bushels. The revised lakes and in transit to seaboard on rail. The new 


returns now give the total as 114,230,132 hectolitres sae : : : : 
<n : re , . (quarterly) visible supply grain reports include, in addi- 
,, The following was the value of the foreign trade of tion to the above, stocks of grain oh (more or less than) 


:A] France in the first si h , : : 
£7 Pe ae ce last two years :— twenty important towns in Minnesota and Dakota, at 





1885. 1884. Minneapolis and St Paul (Minn.) andat the large elevators 
PE aon France. scattered along the lines of railway in the spring wheat 
‘Food ....,.. spanenbhereescenpanes ¥ 094, region ; at twelve towns in the Central Mississippi river 
ore meaeerene pets --orineth 1,143,439,000_...... nga repens and Missouri river valleys, at seven towns in esas. 
Geert se cameeate 21°388.000 Kentucky, and Virginia, _at New Orleans, at two lake 
lA 2p ie sishess anadonal ports and two interior points in Ohio, at two additional 
2,193,062,000 ...... 2,209,987,000 points in ee roe. at San Francisco, and at interior 
? pots of accumulation, and shipments in California 
yp eer mares £88,399,480 (semi-annually). In Canada, in addition to Toronto and 
Tk sili Montreal, stocks at Winnipeg, Man., and at Port Arthur 
Price Fr and Fort William on the north shore of Lake Superior 
ood sesrseettssicneitbisensne 366,344,000 ...... 370,870,000 (Ontario) are included. Records of stocks at preceding 
earner ocbhsbithetie ths oe 000.0405 312,045,000 qos dates have been compiled, as well as those for 
eS isisebehrvtin Woe Sreee 798, 147,000 uly 1, 1885, in order to afford a basis of comparison. 
vse, $4,602,000 _....., _% 06,000 The grand totals for the United States, east of the Rocky 
1;568,223,000 ...... 1,522, 140,000 Mountains, pang. nese ero (the manner of 

expressing it, accordin 
. ee nen Pp 5 g e New York Produce 


Exchange), as reported to Bradstreet’s, are given below, in 
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comparison with the New York Produce Exchange visible 
supply totals :— 


Viststz Suppry or Wuear. 


(000's omitted.) 
July 1, April 1, Jan, 1, July 1, July 1, July 1, 
1228, 1885. 18865. 1384. 1883, 1882. 
Bush. Bush. Bush. Bush. Bush. Bush. 
Bradstreet’s 48,196 ... 53,574 ... 52,082... 18,377 ... 19,764 ... 10,398 
N.Y. Prod. Ex, 37,047 ... 43,660 ... 43,882 ... 14,222 ... 19,418 ... 10,107 


In a few instances, notably that of the North-Western 
Railway elevator supplies in the North-West, figures for 
dates preceding July 1, 1885, were not obtainable, which 
prevents the heavy excess noted in later dates being shown 
at the earlier dates specified. Like totals for Indian 
corn are :— 

Stocks on Bradstreet’s, N.Y. Prd. Ex. | Stocks on Bradstrect’s. N.Y. Prd. Ex. 
Bush Bush. Bush “Bush 


ush. ush. - 
_ 1, 1885 6,794,922 ... 6,599,642 | July 1, 1884 7,980,800 ... 7,750,430 
Apl. 1, 1885 12,439,614 ... 9,552,283 | July 1, 188% 11,276,3:6 ... 13,065,984 
Jan, 1, 1885 5,251,021 .,. 4,124,812] July 1, 18.2 5,346,214 ... 6,965,£67 


The most striking feature of the new visible supply 
exhibit is the report of stocks of wheat flour in the hands 
of millers and of receivers and jobbers, and interior dis- 
tributing points and at tide water, which forms, in short, a 
visible supply report of flour, the first which has been 
prepared in the United States. Considering how large a 
share of our exports of wheat go abroad in the form of 
flour, it ‘is surprising that one has not been attempted 
before. The replies received for this exhibit for July 1 
are quite complete, and fairly comprehensive ones have 
also been secured for quarterly dates as far back as 
January 1, 1884. The grand totals of flour stocks for the 
United States in barrels, on the dates indicated were :— 


July’ 1, 1688 ......006..3 1,801,016 | Oct. 1, 1884 ............ 936,459 
April], 18865 ............ 1,193,593 | July 1, 1884 ............ 829,552 
OOM Bap TU: cvctwenvescs 1,352,013 | Apl 1, 1884 ............ 1,133,806 

FO Be PEE. senascisents ,501,518 


More complete figures, half-yearly, are as follows :— 
Tora. Fiour Stocks. 





July 1, 1885. Jan.1,1885. July‘, 1884. Jan. 1,1884. 

Bushels. Bushels. ushels. Bushels. 

East of Rocky Mountains...... 1,801,016 ... 1,352,013 ... 829,552... 1,501,518 
PR, cits <i huguctnunteins 150,000 ,.. 187,830 ... 112,600 ... 177,250 
Ontario,Quebec,and Manitoba 79,005... 68,985 ... 66,276 ... 53,028 
HORE coves: ven sesveciecenn: RE 1,598,828 ..1,008,428 ... 1,731,796 


Allowing for blanks in report for April, it is estimated 
that the visible supply of flour (omitting rail in transit 
stocks) ha increased nearly one-third since April Ist, 
while the visible supply of wheat declined about 11 per 
cent. in the same period. It is worthy of note that flour 
stocks at six Atlantic seaboard cities amounted to 
979,510 barrels on July Ist, against 659,087 barrels April 
Ist, while the totals for the United States (excluding 
California) on July Ist, were but 1,801,016 barrels, 
against 1,193,593 barrels on April Ist. 

The suspension of subsidy payments by the Mexican 
Government has ceased to attract much attention here, 
except at Boston, where the bulk of the Mexican railway 
securities are held. The latest proposition is understood 
to be one for funding the Mexican-English debt, home 
and railway debts, in a long-time 6 per cent. bond. This, 
it has been expected, would securea market for the bonds 
in London. 

The general trade situation is as discouraging as ever. 
No. 2 anthracite pig iron from the Lehigh Valley, 
Penn., has been sold openly at 1 dol per ton below nominal 
figures. This, however, was but making nominal prices 
actual. The Cleveland iron mill strike continues, as does 
that of the foundrymen at Albany. Cotton, glass, and 
nail mills are very generally shut down. The movement 
of general merchandise is moderate. The advance in the 
= rate to 15 cents per 100 lbs from Chicago to New 

ork and of provisions to 18 cents per 100 lbs, has had no 
effect on the quantity in transit, and the belief is general 
that low rate freight contracts are outstanding, which 
practically nullify the advance thus far. 

The present is undoubtedly a bad time to sell railway 
shares short. Everything is too near bed rock to stand a 
great deal of depression. Neither is a purchase for an 
immediate. advance safe. The market is dull, but 
moderately firm for all securities except Lackawanna, 
Pacific Mail, and Jersey Central. Lackawanna has just 
declared a 2 per cent. quarterly dividend, which everybody 
is satisfied was not earned. The clique sold out on the 
éclat of the dividend, and the stock has lost. 11 per cent. 


_ —a ew oo 
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without a hitch. Pacific Mail loss of “a million dollir 
steamer” is the only cause of its weakness. Jersey Central 
shares are weak, owing to Reading’s failure to hold up its 
own contract with it. It now looks as if Baltimore and’ 
Ohio would soon be running into Jersey City (opposite 
New York) over the Jersey Central line. This tends to 
stiffen Jersey bonds in expectation of a Baltimore and 
Ohio guarantee. , 





GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 13. 

At the beginning of last week the Austrian and 
Hungarian Ministers of Finances and Commerce held«a 
conference with the Minister of Foreign Affairs, Count 
Kalnoki, in order to find common principles of arranges. 
ment for the new treaty between the two countries 
for the 10 years, beginning with 1887. Some sensation 
was created by the proposal of the Hungarian. 
Ministry in favour of a more intimate commercial, 
treaty between Austria-Hungary and the German 
Empire, by which both countries might grant to each 
other more favoured treatment than to any other country. 
When first this proposal was mooted; about two years ago, 
it was believed that the project would be opposed by 
Hungary on political grounds. Now if seems that the 
greatest opposition is to be expected’ front Austrian manu- 
facturers, who fear German competition, and from German 
landowners, who fear the competition of Hungarian corn 
and wine. Another proposition which meets with opposition 
on the part of Austria is the demand of a benefaction of 5 
million florins in favour of Hungary, on account of the 
beer and sugar duties, the proceeds from which go mainly 
to the Austrian Government, owing to the largest pro- 
duction of beer and sugar going on in Austria, whereas 
the Hungarian population are large consumers of those 
articles. 

The Roumanian Government has fixed a transition 
period of forty days for the putting in force of the new 
Customs tariff. Meanwhile, the Roumanian official 
Gazette has published under the title a correction of mis- 
prints, a series of alterations, which are nothing else than 
a reduction of the highest duties. These reductions were very 
necessary indeed, if Roumania wished to avoid a tariff war 
against all countries which have not concluded Custom 
treaties with her. The new autonomous tariff is a renewal 
of the old retaliatory tariff of 1876, but in a worse shape. 
The 711 items of that tariff are reduced to 594, in which’ 
articles of high value are often classed with others of 
inferior value, new duties are introduced, and existing 
duties enormously raised. . 

The emission of 3} per cent. Consols by the Prussian’ 
Finance Minister, which had eaused such surprise on the 
Berlin Bourse the past week, because it came quite unex» 
pected, comprises only a small fraction of the loan. of 128 
million marks which the Minister has been entitled-to; 
raise. The time of the emission, its amount, and ‘tke! 
rate of interest, have been left to the judgment of the 
Minister, who, having wanted money, made use of his: j 
right without’ previous announcement: The Consols were: | 
offered at 984, and were bought up in short: tithe. i} 
German papers hold this emission to be an experiment; }} 
which, having resulted favourably, will be followed ‘by | 
the conversion of the 4 per cent. consolidated debt... «: | 

In Berlin an international telegraph conferénee will: { 
take place on the 9th August. . Austria will propese 








the introduction of one tariff for the whole of Europe, but |) 
this motion will meet with much opposition. Switzerland jj 
has given notice of a motion for restricting the use: ob } 
ciphers for private persons. _ Another proposal recommends i 
to reckon as one word.compound names of cities,.such, | 
for instance, as Frankfort-on-the- Main. s youd} 
In Berlin negotiations are taking place between; two, 
great financial institutions and the Chinese Government 
about a loan of 20 millions. The Chinese, Government.is » 
said to be contemplating am expenditure of 100 milligns ' 
on railways, telegraphs, wharfs, &c. f ap eakg 
The wheat harvest has now already begun in Hunger va 
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much better than in the preceding two years. The result PUBLIC INCOME AND EXPENDITURE. 






of these favourable aspects has been a considerable fall 
ia prices on the corn market in Pesth. The quality of 
the wheat in Hungary, promises to be excellent, and the 
weight fiuctuates between 77 and 83 kilogrammes per 
hectolitre. Rye is expected to give a good medium 
harvest, whilst the aspects of barley and oats are less 
favourable. 


The following are the receipts on account of revenue 
between April 1 and July 11, 1885, as compared with 
the corresponding period of last year :— 

Revenve and Orngr Receipts. 


Total Receipts into the 
Exchequer from 





































The import of cotton vid Trieste amounted in the last Ist Aprilto Ist April to 
year to 5.051,660 ewts, of which two-thirds came from att July, ie a galy, 
India, Egypt, and the Levant, and one-third from - ve 
America. i Balance on lst April, 1885 :— a 

li the first half of the year, the issues taken up in Bank of England ............... 3,647,448 ... 4,259,916 
Germany, and. the foreign issues partly — there, Bank of Ireland ...........++ 1,345,759 1,372,653 
amounted to 356 million marks. The following table 4,903,207... 5,632,569 
gives the comparison with the figures of 1884 and 1883 
mm the same period :— Revenve, 

1885. 1884. 1883. 7 ARISE ee ae ica aa rt 5,798,000 ... 5,394,000 
Million Million Million PEO scarcer cnsescceansshonseneesetetions 6,217,000 ... 6,484,000 
Marks. Marks. Marks. SINS winds casapivcosdadabe Wiobiceceeds 481,000 ... 3,481,000 
Issues made and taken upinthecountry 90 ... Ry ~ = a a om me ow avons aren oe anaes 
os 2 : a ro and Income Tax ......... oe ' 
eT ee ee a eee) Boat 0 B8nssenernntienn 2,310,000... 2,250,000 
256... 623... Mi elegra OD. : ddxenensnnntosein’ J wag ; 
CI BOE sis cr cvicecssnceveisetense 80,000 . 80,000 
Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ............ 343... 343,773 
¢ orre sp ond enc £ BERIROTOIIOOS | vcs cctonsasiectaccorcees 895,817 ... 1,033,837 
: IRIE species ects ciendvexcos 22,938,160 ... 22,751,610 
LONDON COTTON ARBITRATIONS. Total including Balance... 27,931,367 = 28,384,179 
TO THE EDITOR OF THE ECONOMIST. Deen tiecins 

Srr,—The attention of the London Cotton Brokers Advances, under various Acts, 

Association having been called to a letter on “ London repaid to the Exchequer _...... 348,690 ... 452,043 
Cotton Arbitrations” in your issue of the 11th inst., I aes wey nn sa 400,000... ws 
am directed to inform you that the charges and insinua- ee et 

: as for Deficiency ....c0:.isccceseseeee 3,200,000... 

tions made by your anonymous correspondent, signing See 

himself an “ Up-Country Cotton Merchant,” are absolutely TS os scsckeini tt eel 31,880,057... 28,837,122 


false.—-I am, Sir, your obedient servant, 
July 17, 1885. R. J. Hossack, Secretary, 
London Cotton Brokers’ Association. 


The expenditure during the same period amounted to 
28,959,954/, as compared with 25,666,267/ in the corre- 
sponding period of last year. 

The cash balances in the Bank of England and in the 





THE IRON TRADE. Bank of Ireland are as follows :— 

5 TO THE EDITOR OF THE ECONOMIST. of Eeeland. tinntie wie 
Siz,—In your last number (2,185), in some timely Bal & £ & 
remarks on the state of the iron trade, I observe the ee ad aoe ee i anaes edi 707 160 i Tr6r8ss 

following passage :—“ If hard times continue much longer eT IE we : et Lee 





TO READERS AND CORKESPONDENTS. 


in the iron trade, it will be absolutely necessary to obtain 
some relief, not only from our large landowners, but also 
from those railway companies who have been deriving so 


: The Editor of the Economist cannot undertake to return rejected 
large a proportion of their large dividends from mineral communications. 
traffic.” Communications must be authenticated by the name of the writcr 


i} Wherein it seems to be affirmed that when a great 
trading interest finds it has produced more of its par- 
tielay article than is wanted, and so sees the selling 

price fall below the cost of production, and is left without 

j profit, it is entitled (on the plea of “ absolute necessity ”’) 

j to’ ell for “relief”? out of the profits of other trades. 

} And wherein I see (but I am only a railway shareholder) 

y & revival of the old error of a “rate in aid of wages.” 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 











| 


/ " __._| Am Aooouwr pursuant to the Act 7th and 8th Victoria, R2 ff 
| -° Phe iron trade, to put it shortly, at the suggestion of | the Week ending on Wednesday, the 15th July, 1885, i. 
| Mr Bessemer gave up the old method of puddling ‘and ISSUE DEPARTMENT 
took up ae ey a — us, at low prices, with . £ Cet £ 
More euduring material. For the present, we have built | Notes issued........ Govern 
} siearly. all the-iron ships, and laid.all the iron rails, that} wagseer) one eR 
ave wanted. This is well. Now their trade is slack. Gold coin & bullion... 26,379,250 
pare . omy rs business of every trade to improve Silver bullion ....... = oe 
‘its iy s—and it is another part of it to let supply wait 
| pon demand. This the iron trade has not deust aa it ret te 
| Suffers: aecordingly. : BANKING DEPARIMENT, 

1 | Af the boot makers found out a way of making boots by | ne £ 
ae at neat a could wink at half the price ’ capital... sty 4 Secepnment securi- i ‘tious 
ey now work at, we should all soon be better shod. | pia Rn” ‘ Sagas gssvereoees , 
And if they all stack to work, as before, there would s00n| Other doponts.. 94344417 |Rotwneersennes"~ 10130308 

}} De @ slack time in the boot trade—shelves full—prices | Seven-day and "-"\ Gold ‘and silver ob: in (L074 

down—and customers in great demand. ' BNR ceienseteai - . 201,619 nate aeons 

“Bat would it be right that thereon the bakers and} 3 57,231,406 
* 2 ; 57,231,406 87,231,406 

the tailors should be asked to supply bread and’ breeches) . neluding ee 

j| to-the distressed boot makers at z Dacian ?—I am, Sir, ve eit Sy ediead coe “teen eee 
youu, a, =" ‘A Rarttway Suarenorper.”! Dated July 16, 1885.°- °°’ ~FRANK ‘MAY, Chief Cashier. 
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THE OLD FORM, 


The above Bank accounts would if made out in the old form pre- 
sent the a Mowing results :— 


Otroulation (including Bank 


pine den deposite .. snnseeen 
Private deposite..........-.. eee 


25,600,474 | Oclnand bullion... 
4,882,976 
$4,214,417 
61,727,887 68,077,261 
The balance of Assets above Liabilities ae 3,319.3941, as stated in the abore 
under ead Rust. 


account 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 


exhibit :— 
Increase, 


Decrease. 
2 ra 


413,605 
1,325,228 


eee 


14,748 


Ciroulation (exclud _ am epenseeee 
Public deposits... snd ‘eee! .: ies 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 15th, 1885 :— 


in 
Ban 
“Depart 


& 2 

tn’ 24,413,670) 35,277,087 

in; 24,504,250) 85,347,531 

in| 24,953,490| 35,104,960 
in| 24,644,415! 84,519,110) 84,844 

in| 24,465,635 35,150,961 

in) 24,223,365, 35,450,147 

000 in! 24,930,240, 35,212,396 

in) 25,043,290, 35,114,107 

in| 24,7€9,725' 36,060,677 

144,000 out 26,912,005. 36,110,284 

461,000 out 25,798,185 35,667,474 

& 27,202,327| 105,000 out 25,812,430 33,508,603 
__15_ 27,496,312 $12. 62,000 in’ 23,393,%55 39,127,393 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
bm corresponding with the present date, as well as ten years 

viz.:— 


8,200,305) 519) — 
19,019,987! 5 
18,954 


17,887,457! 453 — 


At ding 
sz. | 


correspon July 19, 
with the coeeeat week. 1882, 


, July 18, | July 16,} July 15, 
| 1883. lses. 18365. 


eT ae 
26,096,765 | 26,914,199 | 25,393,855 

4,473,285 , "53,481 4,852,976 
23,830, 393 | 26 870,193 | 34,244,417 
11,965,643 | 13,579, 571 | 17,051,990 
22) 632,9 3 | 22 248,669 | 22,338,959 
11,842,604 | 14,310,668 | 17,837,457 
22,159,459 | 24,574,368 | 27,486,312 


41 4 
us rs 3 453 3 % 


3,466,851 

| 28,035,733 
14,349,471 
22,570,304 
12,771,863 


Public deposits... 
Other deposits 
‘Guvernment securities. 15 071, 418 
Other securities | 19,165,904 
Reserve of notes & coin 1s, oy 000 
Coin and bullion ........ | 27,605,005 | 23,685,108 
. ion of reserve | 
to liabilities 405% | 

Bank rate of discount... 3% 3% 
Price of Consols . 100 | (OOH 100§ at, 
Average price of wheat 483 54 42s 24 36s 9.4 

5 17 

2 1% ey 


xchange on 25 12} 17}! % 274 825 25 15 | 
; 20 52 53 


eu 82 2h 3) 12132 
64 72 | % 58 & 

The amount of the * * a depoaita,” compared with the “ other 
securities,” showed in 1875 an excess of 6,880,340/; in 1882, an 
excess of 5, 465,344/ ; in 1883, an excess of 1,197, 4801 ; and in 1884, 
an excess of 4,621, 5291. In 1885, there is an excess of 11,905,458/, 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(000’s omitted.) 


otal, 1885...) 3,038,070, 
Cheres ¥ Rebar 


“ps 
3,323,499, 


1 aaaaa 


ini = 57 Z% 


* The “ Fourth” fell on Sunday.’ 

In 1882, the money market was extremely easy, best paper being 
taken below. ‘cent., and money being offered at 1. PThe stock 
markets were er, but the foreign exchanges receded. There was 
a increase exceeding 300,000/ in the Bank reserve. 
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In 1833, the supply of money was short, and rates for best paper 
were ractically ona level with the Bank of England minimum. 
Best bills were 3% to 4 per cent., and a constlletable advance in the 
Bank rate was anticipated in the autumn. 

In 1884, money showed slight. signs of hardening, owing to the 
weakness of the foreign exchange-, especially the Paris rate, but 
otherwise there was no feature. 


The following is the Manchester Bankers’ Clearing :— 
1886. 

- £57,474,342 

2,324,503 

59,798,845 4 ...0. . 60,072,661 
De ‘rease in 1885 ......04 5 273,816 = 0°4 per cent. 


The following statement shows the principal items in the return © 
of the United States Treasury dated ta une 30th :— 


Liabilities.| Ba lances. 
3 3 


Total from Jan. 1 to ong . 
Total week ending July 


Total to date .........00000 


1884 
csocesee £57,785,179 
sosesevee 2,287, 482 


— — 


Assets. 


126,729,730 1 


pot oe 
Silver—S 


165,413, 112 
Bullion . palais 


4,939,885) 
169,451,997 

Less amount on hand ...... ........| 38,370,7 
Net silver 

United — notes .. 


101,530,946 


alt es 45,047,379 
.....| 29,785,000 
200, 


67,921,051 
es 29,585,000 


3,154,623 
12,928,264 


Net United States notes 
National Bank notes 
Deposits in National Bank depositaries 


" 462,379 
3,154,623 
12 928,264 


Public dubt ani ‘intersst, ac... 
fraccional currency redeemed, &c. 


477,610,389 = 
ve | 5820,84 


ne | ae | 


Totals 477,655,625 283,666,023 
Reserve for rederr ption ‘of U.S. notes ” 100,000, 000 
Fund held for redemption of notes of 

National Banks .. 
Fund held for redemption ‘of National 
gold-bank notes... 
Fite per cent. fund ‘for “redemption of 
National Bank notes 


National Bank notes in process of red. 
Post-office de ment account 
Disbursing officers’ ba'ances .. 
‘,reasurer’s transfer — and drafts 

Outstanding ......... sinthaliioas 
Other accounts 


U.S. B-nd and Interest st 
fund,Central Pacific Railway),sc. 


6,027,750) 
916,925) 


Totals ...... 103 rane 


—— not amie minor coia., 
ractional silver coin 


A 
in the latest ae enaauae published in 


h 
eet resale and American banks are compared below 


the following continen 
with the petviows statement and with the corresponding state- 


ment of last years awk OF FRANOR. 4 
in 

July 17, 
1884. 


July 16, July 9, 
1835. 1385. 


RT, 


ASSETS. £ £ 
Coin and b bullion—Gold . -{ 45,924.00 46,006,000} 41,627, 


| 48,113,000 40,520; 


: 000) 117,955,000, + 
~ paaseaees ‘Tas vate 


IMPERIAL oan oF cmmaee. 


uly 7. ner 30. ; oe 7. 
ETS. . & sdiaae caskinis 


24,650,000) seam 1,008,000 


721,000, 39,62%000 — 1,367,000 — 
t1e47000! 3 ~,221,000'— 30,000 + 


Weck. Last Ya" 


S- 
— 678,000 





7 Cee) ommemmenemalinn eB ie taiesnibtnimt 4 
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NATIONAL BANK OF BELGIUM. 








July 9. | June 26. vay, 10. |Last cot ae 
AsszTs. £ £ 
Coin DUMION ....s0ese0- 879,000} 38,814,000) 3,771, + 65,0004 108,000 
ioe” etal 11,2700 11,353,00¢| 11,172,000} — 86,000}4+ 95,000 
Chcuintion sexta 13,462,000) 18,421,00€} 13,473, + 41,000;— 12,000 
Deposits ........-......sccseeel 2,589,000! 2.796,00'| 2,526,000! — 247,00'|+ _ 23,000 
NEW YORK ASSOCIATED BANKS. 
July ll. | a 4. July,12. ;Last rage Last =e 
“& 

IDs vesvurirtlisacnabiiicsesve 240,000} 22,820,000, 13,720,000| + 420,000}+ 9,520,000 
ask discounts......... Sr 350,000) 61,440,000, 57,960,000} — 120,000/+ 3,360,000 
Legal tenders ..................| 8,720,000) Ts 6,020,000! + 180,000/+ 2,700,000 
Clroulation ...................| 1,040,000! 1,060,000; 2,900,000} -- _ 20,000|— 1,360,000 
Net deposits ..............+..-| 76,760,000, 76,160,000, 59,920,000} + 600,000, + 16,840,000 
Raserve (Specie & Notes). 
Legal reserve .........cc00000: 19,190,000, 19,040,000 14,980,000 


+ 150,000)+ 4,210,000 
.-! 12,770,000 12,320,000" 4,760,000 + 450,000}+ 8,010,000 


Oonverting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 26 per 14 American currency is reduced into 
English money at 4s per dollar. 

BANK OF SPAIN, 
The following are the chief items in the return dated oe ‘ compared with 
uly 4, 


the preceding return :— June 27. 
ASSETS. & £ 
OUR AE TTB acs csccnsccn scent cen sabeccncsies divenmapiewesenceceve~ BYSEEOOe wi BOO 
: LiABILITIRBS, 
SPOR sas cxediisncngibtcinunsontésvesevivitccevesan subvibapeceivecens SOGUOETTOD acs DRCEEROOD 
Na ingpivacsonsatdibvcis in nincstcbatinth widhaedesdionibieniasammebesee 11,364,000... 11,055,000 


Taking the peseta at 295 = £1. 


Discount anD Monty Marxer.—There has been extremely 
little feature in the money market this week. The Stock 
Exchange settlement caused next to no demand for money, and 
loans for the fortnight were easily obtainable at 1 percent. A 
slightly firmer tendency, however, has recently prevailed, 
owing partly to renewed political apprehensions, but chiefly to 
the failure of the Munster Bank. But rates are still very low, 
the quotations for fine three months’ Bank paper not exceeding 
per cent., while day-to-day money is as much a drug as ever. 
Gold still continues to go to the Continent in small quantities, 
owing to the weakness of the exchanges, which are not likely to 
improve so long as money here is 2 per cent. cheaper than it is 
in other leading centres ; but this week the large amounts of 
gold due from Australia have arrived, and these have more than 
offset the slight foreign demand, combined with the require- 
ments for Ireland. The position remains therefore very strong. 


The return of the Bank offEngland shows an increase of 
69,000/ in the reserve, owing chiefly to a decrease of 413,000/ in 
the note circulation, The imports of gold during the week, 
chiefly from Australia, amounted to no less than 622,0007, and 
as the stock of gold only exhibits an increase of 284,000/, it is 
evident that 338,000/ has gone into the internal circulation, a 
movement due largely, no doubt, to demands for Ireland in 
connection with the failure of the Munster Bank. The public 
deposits have fallen off 1,325,000/, while the private deposits 
have increased 1,944,000/. The proportion borne by the reserve 
to the deposit liabilities is now 453 per cent., or 1 per cent. 
higher than last week. The other movements in the return are 
unimportant. 


+ 


The silver market has been very inactive thi 
quotations are practically uncha Fi SO a 


The following drafts have been sold by the India Council :— 


d 

Wednesday......... 61,502-in bills on Calcutta at ..... ..... ‘ 6}2 
wr -wssse» 16,500 in bills-on Bombay at ......... ” fabout ae er eee 
Thursday ......... 1,000in bills on Madras at dendiindeebn » J ee 


Between April 1 and Wedn eee 
‘ween esday night remittan. 
2,27,09,359 rs had been sold, realising 1,794,088. 


We subjoin our usual discount quotations for r havin i 
periods to run, and a comparison with previous mabe iit 
eee nee, 
a 


% 





















May 1. % 
: at { 
= I 24 Snom. 
22... 24 s 
29... 1 2 

June 65... 7% 
12... i i . 

i... 1 2 
26... 1 1 
Bie lg ; 2 


pee lanier acne ae aE eS pen OAL an este 
* These rates from those current very best 
bills, for which Bank rate iausually required” paper to those paid on 
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The rates of interest allowed for deposits at eall and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ....... veoooom f per cent 
Discount housés at call ...cccsccesereerereerernseees essseeom «= per Cont 
— seven days’ notice ..... sa idaaseebe . & per cent. 
ad fourteen days’ motive .........++++++ .  & per cent. 


The discount quotations current im the chief continental cities are 
as under, 


Open Bank Open 

fate —— - — oe 
Paris eoseoecas § Feb, 22,'83) 23 Madrid sore 4 een 6 
Berlin ......... 4 May 7,85] 2¢ | Lisbon......... 6 a 
Frankfort ... 4 oe | Vienna ...... 4 Feb. 22,’83] 32 


2 55) a0 | St Peterebeg. 6 Oct. To] 6 
Amsterdam... 2}May29,’85] 22 etersbrg. 
Brussels ...... 3 Feb. 19,’85) 24 | Copenhagen 3} Fel, 85 34 


At other centres the latest recorded quotations are :— 
Discounts. Overdrafts 


% 
New York (call money) 1 Melbourne......6 to 7...... 9 


Ditto (endorsed bills) ... 4 t04$ | Sydney ......... 6t07......9 
Calouten, Bank min. July 2}4 delaide ......6-t07......8t0 9 
Bombay, Bankmin, Junie 25}4 Montreal 6 te7 (call money 4 to 64) 


The following are the standards for gold points of the four principal 

gold exchanges :— pS 
French. German. me 

; p. mille for us 20.62—5 per mille for ue 4.89 —5 per mille for us 
sf Be 350-5 p.m sin | S536 penile gust ws 
26. p- mille agnst us ne noe ost ® 
The exchanges were yesterday :— 

French short exchange f 25.18}, or 1} per mille against-us. 


German short exchan m 20.36, or 3} per mille against us. 
New York exchange 
at 60 days is ...... 484. : ; 
At 2 % interest, short = $4.86, or 2 per mille against us. 


MEETINGS, 
The following meetings are to be held during the ensuing week :— 


ee CC CL CCC CCC LLL 




















Company. Class, | Date. Place and Time. 
Alliance Pank...... ......<++ss00« General............ ‘July 20) Cannon street Hotel, at 12 
Bank of British Columbia ...| General see] 5) 21} Cannon street Hotel, at 1 


Birmingham and Midland 


BOO osssevesessousssoscoverssevees General............ » 20) Birmingham, at 1 
Brighton and Dyke Railway; Ex-General » 22} 20 poe row, atl 
British Indian Tea acne General............ " 99! 14 St Mary Axe, at 12 

i nd Swan hg 

Srenen Col om ed General........,... »»  24| Cannon street Hotel,at 12 
City BRAl....620 c0sceeyeseseqes ovcese General............| 5, _ 21} Cannon stseet Hotel, at 12 
DABEUIOTD :... 00 c0e cvcncesescsvoones| GUOIETUN Ss ccs cneens »» 22) Ediuburgh, at 1 
Foster, Porter, and Co. ...... we i ae aes 
Kent Fire Insurance............| Gemeral,........... »» 22) Maidstone, at 1 
London, Brighton, & South 


Coast Railway..................| Ex-General » 22} London Bridge Station 
Manchester & County Bank) General...,, ......|,, 24) Manchester 
Manchester and Liverpool 

District Banking ............ General..,........+. » 22) Manchester, at 12 
Manchester, Sheffield, and 


” je Manchester, at 12 





Lincolnshire Railway ......| General............ 

Metropolitan Railway .........| General............1,, 21 Cannon street Hotel, at 12 
National Bank.....................| Gemeral .,..... »  %8 Dublin, atl 
North and South-Western _ 

Junction Railway ............ General............| 5, 22) 148 Gresham House, at 3 
Ouvah Coffee ............ce0nsc00 General............ » 22) 113 Cannon street, at 12 
South-Eastern Railway......... General............ »» 23) London bridge station,at 12 
Ucion Discount of London...' General............ ,, 23! Cannon street Hotel, at 12 





On Tuesday the Munster Bank suspended payment, the 
following being the notice issued by the bank :—‘* The directors 
announce with deep regret that the bank has been obliged to 
suspend payment, owing to the large and continued withdrawals 
of depouies since the recent litigation in the Vice-Chancellor’s 
Court in the case of ‘Jackson v. the Munster Bank.’ In making, 
the announcement the directors think it right to add that, on a. 
careful realisation, they expect the securities held by the bank 
will be amply sufficient to discharge its liabilities.” The Bank 
was established in 1864, and it acquired, in 1880, the previous 

well-known and lucrative business of La Touche's Bank. t 
was incorporated under the Coe Act, 1862. and 1879, the 
nominal capital being 1,500,000/, in 150,000 shares of 101 each,. 
the paid-up capital being 525,000/._ For many years large divi- 
dends have been paid, the last one being 9 per cent. Its head 
office was in Dublin, and it had 48 branch offices. Mr Shaw, 
M.P., was, until recently, the chairman. The London agents 
were the Union Bank and the National Provincial. At the 
meeting of the former this week, it was stated that the bank was 
fully protected against loss. Efforts are being made to resusci- 








tate the bank. The following approximate balance-sheet has. 
been published : 
LIABILITIES,. £ Assrrs.. £ 

i svienvevenvssiustweusinerns 2,090,000 | Bills and overdrawn accounts 2,660,000 
Agents’ accounts...............i+ 510,000 | Advances on securities ...... 450,000 
Interest Que.............:.0000000 25,000 | Cash on hand ...............e0.e05 140,000 
Paid-up capital 525,000 , Bank premises ............... 100,000 

e 200,000 ; 
Acceptances, &C........66 s.sssers 90,000 

3,350,000 3,350,000 








ee 





July 18, 1885. ] 


The following was the balance-sheet issued f. 
June 30, 1884 :— ued for the year ended 


BALANCE-SHEET—June 30, 1884. 


Sea, 


£ ASSETS. £ 
525,000 | Cash on hand and at bankers 240,939 


200,000 weet and other con- 
ve e€ securiti 
2,497,229 oe 


advances On same ............ 

coe oe a . ro Bills discounted, due on 
on current......... y current acco 

Profit and loss—Balance from Penne 


former account, 4,628/ ; net Bank on a 2,583,721 
remises and f 
rofite for half-year ending P and furniture ‘100,000 


une 30, 1884, 27,2281... 81,856 
3,300,317 


Tue Stock Marxets.—The chief interest of this week has 
centred upon one day, Wednesday, when it was reported that 
the Russian forces were making a further advance towards the 
Afghan frontier. Prices generally, except in the American and 
Canadian railway department, gave way sharply, amidst much 
excitement. Consols and the more speculative Home railway 
issues suffered severely, and foreign securities also gave way to 
a decided extent. The Continental bourses were as much 
agitated as this market, and altogether the appearance of affairs 
was somewhat alarming, The tendency, however, has since 
improved, serious difficulties with Russia being now regarded as 
improbable. The incident has clearly shown the artificial state 
of the markets, and how liable they are to sudden collapses. 
This is due to the absence of bona fide business, and to the 
extent to which securities are supported by cheap money. 


875,657 


3,300,317 


British GovERNMENT Securities, &c.—Consols fell sharply 
on Wednesday and have not since recovered to a very materia] 
extent, hence they finally show a loss of ? to 1 per cent. on the 
week. India stocks have been flat, especially the 3 per Cents., 
which close 2 per cent. lower. Colonial Government bonds have 
also drooped, and New South Wales issues have shown distinct 
flatness. Home Corporation bonds have remained steady. 


nanan ID ae a een 
Last ment on 
Fri. | Sat, | Mon.| Tues.) Wed. | Thur. | 


«.|994100;100 i - i 100 = 4/903 109 99 
100 4/100 {100 yor, 100 99 
nee at 3 and New3 7 _— {100} 100} t 1004 
39 


$99} 
3/914 A} 2} a 
904 |90 
EES ba 


sani 30290} $08 90 3/99 4/90 j i 

\June,2% ae eipikp .P Olp|tip sp 6\p ip p Sip Fp 

India 4 ae "Oct. '88!10132 Ns 
Do 3} % red., 1931 101 2)100 


102 hon 03 ie $10) te iit 
sinan 
Do 3 7 red., 1943...| 809 7/88 7a} tse. ns 1} 
Dod} £ Rupee P r\78 9}|785 9} 4 i ofl i7f 1 ‘sr 7 — 2 
Met. Bd..of 1078 84/1073 8} lors 33)1074 8 107 s|lo7 8 + 


%|10748: 

Foreign GovERNMENT Securities.—The market was much 
disturbed in the middle of the week by political apprehensions, 
prices falling heavily, but the tone is now firmer. International 
stocks all show a loss on the week, Egyptian being } to 1 lower, 
Hungarian 1, Italian 1,and Russian 4 to 1. Mexican bonds 
have been neglected, and the price is weaker. In South 
American securities business has been very quiet, and quotations 
are mostly unaltered. 

Subjoined are the latest clos’ ng prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


“* Maki 
Cer Prices—~, 
Week. aw 


Rise up” 
os Oe 


or Fall, 


2 


Prices, 
eae 


SELVLES 


oo 
S& 
Mann zopant: 


g 
> 
a 2S 


Us 
= 


4 SEN OCMSCON 
3633888238333 


is7s and 1875 . 


a 


eeivy 
HELE 
eet eS moe) 
eesese 
eeRsessesect 


%, 1861 (less 13°20 % tax) 

Mexican 38 4, 1851 

I OE: BOIS cccvccetnesencccanektecebnegiee 
BOE BD TOTS. «nn ssenvecccnctinsibisiiiiaibhens 


Py] 


: 


— % 
Ditto 2 % Coupon Bonds 
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Turkish, 5 %, 1854 “Tribute Loan” 
aoe 43%, 1s71 


eee 


i. ee ck ee 

Home Rattways.—In the earlier part of the week the market 
showed a firm tendency, owing mainly to favourable dividend 
anticipations, On Wednesday morning prices were even 
buoyant, especially Brighton “A,” which advanced to 103, 
upon a dividend at the rate of 24 per cent. upon the Ordinary 
stock—a distribution above the most sanguine estimates. In 
the afternoon, however, of the same day prices broke away 
rapidly upon disquieting political news, Brighton ‘‘ A” dropping 
as much as 64 per cent., and most other issues from 1 to 3 per 
cent, Since then the market has rallied considerably, but it is 
evidently in a rather artificial condition. The “‘ heavy ” lines 
have shown, as usual, comparatively most firmness, and North- 
Eastern have rallied sharply. South-Eastern ‘‘A” has improved 
upon a 3 per cent. dividend, although it is lower on the week. 
The stocks of the Metropolitan lines have continued to have a 
dull market. Great Eastern closes firm, the dividend being at 
the same rate as last year. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 


London, Chatham and Dover..... 

Ditto Arbitration Preference ... 
London and North-Western “ 
London and South-Western ..... 
Manchester, a and 4 Lincolnshire... 


} of * 3 - ns a a6 
t tte Goh aaa me on aay 
rege Popes epee 
RAILWAY “TRAFF IC RECEIPTS. 


The traffiv receipts of the principal railways of the United 
Kingdom for the week ending July 12, are subjoined, together 
with the increase or decrease as —_— with the correspond- 
ing week ‘in 1884. For purposes 0 comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of “from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 21,712/ for the week on the English and <a 
lines is equal to 1-98 per cent., as compared with the correspond 
week of last year, aie the decrease of 444/ for Scotland is eq 


to 0°28 per cent. 
Aggregate 


Receipts of 
Half-year Inc. or 
to date. —_ 


& 

hy 497,194 

1,745, 776 
3,650,883 
1,795, 101 
933,116 
539,214 
4,774,417 

3: 


London and Brighton 

London, Chatham, and Dover 27, 023 
London and North-Western 19),758 
London and South-Western 54,969 


Metropolitan ..... .. pesnety » 
ene District * i 
North Raster. 

South Easte: 

Great Northern (Ireland) 2,700 
Gt. Sthrn. & Western(‘relnd.) 15,241 
Midland Gt. Western (Irlnd.) 7,954 


1,074,236 


periahiats 


ao +++ bt 1+ 


Caledonian 22. scccssssseesee 57,005 + 
North British veers 52690 — Laroals = i672 
153.446 — 444 . 275619 — 44,042 
CoronzaL Ramways.—Canadian Seemiuhtohe have sympa- 
thised with American issues. Canadian-Pacific shares mark 
a rise of 3} dols, while Grand Trunk preference stocks are from 
} to 1 per cent. better. Indian Guaranteed stocks have remained 
fairly steady. 
The following are the latest closing prices, &c., of the leading 


| issues :— 














JE ARE AE RENE Rema ate ws are 





* Making 
—Closing Prices—~, Rise 
fant Week To-day, or Fall. Prfoos 


Hast Indian Deterred a ere 
Trunk of Canada, Ordinary ~ Rte + &w 
Ditto, ¢ %, Guaranteed . BIR Se... He Loe 
Ditto, First Preference 453 6h... + 1m 4 
Litta, Second Preference sonia ail Sn . + ove 
E'tto, Third Preference os + ~~ 
Grut Indian Peninsula 1 >? .. 1858 —iy «2 





American Rattways.—Prices in this department have con- 
tinued to advance rapidly, Nothing fresh has occurred to 
influence the market, apart from persistent rumours that the 
difficulties in connection with the West Shore and the South 
Pennsylvania undertakings are on the point of being settled. 
The buying is still mainly in New York, ple on this side 
continuing to hold aloof. Prices close rather below their best, 
but nevertheless there is still a substantial advance on the 
week. The rise is most marked in New York Central, Lake 
Shore, Chicago, Milwaukee and St Paul, Louisville and Nash- 
ville, New York, Lake Erie, and Western, and Pennsylvania 
issues 


The foliowing are the latest closing prices, &c., of the more pro- 


Making 
fast Week. To-day or Fall. Prices. 
Septet Taste cawininpiosdiashsianeeebad oe . + Ww St 
Chicago, Mil, & St Paul, Vor. Stock ..... 744 64 ee ee 
Denver and Rio Grande, Share ............ 44 5s 6 . > Bh me, @ 
Ditto 7 %, First Consol. Mortgage ...... 574 8 5960... + If .. 58 
Miinois Cer.tral Shares .........cceccerserees o« 29 130 1}... + 1h ... 181 
Lake Shore and Michigan Sthrn, Shares... 59 } 67 . + 8B wa. Glh 
Lonieville and Nashville, Com. stock ...... 36 $8; 9 « + 2 .. 37 
Ditto 6 %, General Mortgage ... EB MB Bia ae wil 
New York Central, Shares ..............000000 9» 3 Osh 2... + Gh uw. OF 
Mew York, L. &., and Weetern, Ord. Shrs. 10} $ Sg... + A we 3h 
Ditto 6%, Second Consol, mcssvees O65-6. 2. B78 Bhan + 8 on W 
N.Y., Onte.no, & Western, Reg. Shares .. 8 8 a { tod cl 
B.Y., Pennsylvania, & Ohio, 7 % ist Mort. 224  + oe $4 
eae a cna 16 18 a i Es 7 
i, sovinass AAG 25 Asis stn eee 
Oregon & California, Preferred Stock ... ae oe Nz} 1s... ; one 
Pennsylvania R. K., $50 Shares............. 495 50h. Slt 2. + UU we Ol 
jadelphia & Keading, $6v Shares......... FRG wes Fh 8 cee ons one 8 
Ditto 6 %, General Mortgage, 1874 ..... 73 4 .. 74 5 «. t 1 oe 74 
Union Pacitic, Shares .....6...ssss0rcesceeseeeee 58 » 58h 4... + i woe 53} 
Wabash, St. Louis, &c., Preferred Shares 637}... 7) 2. + eee 
Ditto 6 %, General Mortgae ........006 96 7 ws 27 8 we # Live 


ForzicN Rarways.—Mexican stocks have drooped, owing 
partly to a rather less favourable traffic return, and partly in 
sympathy with otber securities. Must South American issues 
are weaker, together with the securities of the leading Conti- 
nental lines. 

Bank Suarzs.—The market has been dull. Anglo-Foreign 
has fallen 2, British North America 1, Central of London j, 
Lioyds Barnetts, &c. 4, London and County 4, New London 
and Brazilian {, and Standard of South Africa 1. ‘The only 
upward movements are a rise of lin Union of Australia, and 
4 in Chartered of India. eds 

Miscettanszous Secvuririas. — Gas and Water stocks have 
remained motionless. Telegraph issues have tended downwards. 
Cantareira Water debentures have risen 2, Foster, Porter and 
Co.'s shares, }; Mining, §; and London General Omnibus, 3; 
while Rio Tinto shares have fallen 4; Cape Copper, 1; North 
British Australasian, 3 ; British American Land, 2; Urystal 
























Canal, 2. 


The following are the latest closing prices, &e., of the more im- 
portant miscellaneous issues:— 


merican Telegraph, Ordinary ...... 2 8}... 27 ena 


A 
H P , Shares ........ 


PSR! COP eee eee eee eeeeee 





Sinez Canal, Shares...............s0serseseesseeeee 
United Telephone .................. eae 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
| report the following prices asked in New York and Boston, 
on Friday, July 17, at noon: — Lehigh Valley shares, 57j; 
Missouri Pacific shares, 97}; ditto Ist’ Consolidated 
6 per cent. Bonds, 100; Chicago, Burlington, and Quincey 
shares, 127}; Baltimore and Ohio shares, 172 ; Norfolk and 
Western Preference shares, 18; Mexican Central 7 per cent, 
Bonds, 363; West Shore Ist Mortgage 5 per cent. Bonds 
393 ; Oregon Short Line 1st Mortgage 6 per cent. Bonds, 935 ; 


York and New England Ist Mortgage 6 per cent. Bonds, 
108g ; Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 777 ; Pullman Car shares, 119}. 


Palace “A,” 3 ; East and West India Docks, 3; and Regent's | Berlin 


Denver Ist (not Consolidated) 7 per cent. Bonds, 107 ; New | Ge 
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STOCK EXCHANGE COMMITTEE DECISIONS, 


The Committee has appointed the following settling days ~-- 


July 16.—B Ayres and Rosario Railway Company, Limited— 
ro "55,0004 cece per Cent. Sunchales Extension Share. 


uly 17. inese Government Six per Cent. Loan for 750,000/ 
“ee en Kong and Shanghai Bank), Scrip and Paid-up 
Scrip. j 
South Australian Loan for 1,560,400?, Stock, Scrip, and 
ani Fully Paid Scrip. 
New Zealand Loan for 1,500,008, Scrip aad. Stock. 
All the above to be marked. 


The Committee has also ordered the following to be quoted in the 
Official List :— iis ' 
Aerated Bread Company, Limited—8,586 Bonus Shsres. 
Consolidated Telephone and Maintenance Company, Limited— 

Shares to be quoted as of 15s, instead of 1/ each. one Sanaa 
Metropolitan Gas Com: of Melbourne —Further issue ’ 

ee per Cent. Debentare in lieu of Six per Cents. Redeemed. 
Odessa Waterworks Company, Limited—93,150/ Five per Cent. 

oie Limited—160,000 Sh f 12s 6d 
Tambracherry Estates Com » Li —160, ares 0 

each, in lien of Shares of Tam herry Estates and Wynaad Gold 

Mining Company, Limited. 

Chinese Seven per Cent. Loan for 1,505,000, Bonds to be quoted in: 
lieu of Scrip. 


Buttiox.—The following is taken from the circular of Mcssrs 
Pixley and Abell, dated July 9:— 

Gold continues in good demand for Holland, for which quarter all: 
arrivals in bars have taken, in addition to 9$,000/ brought from 
the Bank, which establishment has received since our last 714,000/ 
in sovereigns. The arrivals comprise 226,000 per Tasmania, from: 
the East; 13,000/ per Sorata, ditto; 286,000/ per Teheran, ditto ;; 
57,000/ per Tagus, from Brazil ; 55,0002 per Tongarira, from New 
Zealand ; 5,000/ per Para, from West Indies. The Venetia takes 
10,000; to Bombay. 

Silver remained steady at our previous quotation (49}d) till the 
arrival of the Pacific steamer, the consignment by which, with the 
exception of the amount sold for arrival, was placed at 49 %4, which 

rice we quote this day. The Para brought 3,000/ from the West: 

ndies ; the Valparaiso, 42,000: from Chili. The Veaetia takes 
190,000/ to the East. 

Mexican dollars have improved with an increased demand on 
French Government account. and higher rates ruling in China, and 
we-quote 48gd per oz firm. The Ville de St Nazaire brought. 
150,000/, of which the bulk was sold for arrival. The P. and O. 
steamer to China is delayed this week, and we are consequently 
unable to give the amount exported. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9}d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 49,,d per oz standard; bar silver 
containing 5 grs gold, 494d per oz standard; cake silver, 53d 
per oz; Mexican dollars, 48§d per oz. Quicksilver, 5/ 17s 6d ; 
discount, 3 per cent. nominal. 


COURSE OF EXCHANGE. 



























Price Negotiated on ‘Change. 
July 14. July 16. 
.| Paper. || Money. | Paper. 
ae hl Boles 
0 J 
20 52 | 20 56 20 52 $ Hy 
20 52 | 20 64 20 53 | 20 57 
20 52 | 2056 | 2053 | 20 57 
12 575 | 12 625 | 12 61} | 12.68 
12 57 | 12 $2 12 614 | ioe 
25 41} | 26.465 | 2 ‘ig 2h 46, 
2345 238 233 23} 
25 174 | 26 224 | 2b 175 | 2 22 
25 | 2b 412 | 25 36) | 25 41 
26 364, | 25 41 25 374 | 2h 42 
25 50 | 95 55 | 25 514 | 25 
46 46 | 46 
46,', ‘ } 46 
+6 4 46 
46 6) 46 
46 46 
46 46, 46 
bl | 625 61 62 ds 
614 | bre 51 527 
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NOTICES. AND REPORTS, 


STATE LOANS, &c. 
Turkish Debt.—The Council of Foreign Bondholders have received 


the following telegram from Constantinople :— Approximate 


receipts, five contributions, for June, £196,984, against £181,344 in 
corresponding month of 1884. Regié and Roumelia same.” It is 
stated that the Committee of the Turkish Bondholders for the 1858 
and 1862 loans have addressed a protest to the Council of Foreign 
Bondholders against the proposed reduction of £150,000 in the 
amount to be paid by the Tobacco Regié to the Council of Admia- 
istration for the service of the Turkish Debt. 


RAILWAY COMPANIES. 

East London —At an extraordinary meeting of the holders of the 
Five per Cent. (Whitechapel Extension) Debenture Stock of this 
company held this week, it was resolved that the present capital of 
125,000/, beaming interest at 5 per cent., should be increased to 
250,000/, bearing interest at 24 per cent. a 

Grand Trunk of Canada.—The secretary has furnished us with 
the following cable message received by the company :—“ Through 
freight rates from Chicago are to be advanced on July 13 to 
basis 20 cents = 100 lb for grain traffic. The recent order of the 
Secretary of the United States Treasury does not affect through 
railway traffic.” ' 

London, Brighton, and South Coast.—The directors state that the 
accounts for the past. half-year show a balance which admits of the 
payment of a dividend of 1/ 5s per cent. on the ordinary stock for 
te half-year, leaving a balar.c: o£ about 5,300/ to be carried forward. 
The dis idend for the first half of last year was at the rate of 2 per 








cent. Outline of the revenue accounts for the half years ended 
June 30, 1884 and 1885 :— ~ 
1286, 1884. 
£ £ 

UU ONIN So sic cic ik "snk okesbcpe¥accinctaecece UE kccsnatenocsavs 985,337 

Working expenses ...............20....c00eleees GORE * Sicss sas sesies 524,708 

FIGS TOTRUIID 5 ois ci sddeccctsnsiscreer ses 472,515 dhiinaseesiinian 460,629 

UC CIOUE UTNE Siro. ocarcccscsnaycagnecoesacere TIRED. © soe sengecarpeee 5,724 

GTP dvcccstesicivee 4 

Deduct preference charges ......:.: 2.3... BERBER: | cas sevdicceches 382,622 

Available for divider ..............cc000... "eee teh "88,731 
—on the ordinary st ck at the rate of 2) 

per cent. per annum ............... 006.0006 93.750 (2%p.m.) 75,006 

I i sche cihepiiia baatnnenieniidoeiinn RE connsinc sects 8,°31 

* Includes 4 per cent. per annum on the preferred stock, and nil on deferred. 
Capital . Account. 
Expended. Received. 
£ £ 
To the Sist December, 1884.................. BPEIEE.) scinncaveserenc 23,232,008 
During the half-year ..............cccccesceseee “ASI os Ae 20,000 





‘ Total, £0th June, 1885 ............. 23,351,907 23,252,008 
The estimated capital outlay in the current half-year is 126,017/, 
and in subsequent half-years 404,290/. The report refers at length 
to the question of fusion with the other southern lines, and while 
asserting that any direct amalgamation is impossible, yet expresses a 
belief that arrangements might be made by which a greater part of 
the benefits anticipated from fusion could be realised. 

London, Tilbury, and Southend.—The directors recommend a 
dividend on the ordinary stock for the past half-year at the rate of 
3! 10s per cent. per annum, carrying forward about 3,500/. For the 
corresponding period of last year the dividend was at the same rat:, 
1,000/.was charged to the insurance and reserve fund, and a balance 
of 1,676/ carried forward. 

Manchester, Sheffield, and Lincolnshire.—The report for the past 
half-year states that the net revenue account sbows a balance, 
incl 2,980 brought from the previous half-year, of 324,207/. 
The ortunate strike at the collieries in the South Yorkshire 
district, which extended over’ a period of eight weeks, has caused 
a direct logs of net revenue during the half-year of not less than 
35,000/, besides an indirect loss of considerable amount which 
cannot well be estiinated. Under these circumstances, the directors 
have decided to carry to the credit of the half-year’s revenue the 
sum of 24,880/, the balance of the amount received from the Post 
Office under the raph award, which has been reserved for a 
special emergency like the present. The adoption of this course 
provides for the payment ad the whole of the preference char 
amounting to 315,731/, and leaves a balance of 8,476/ to be carried 
forward to the following half-year. The gross receipts of the half- 
year, oe the joint lines, amounted to 989,712/, against 
1,021,043/, an the working expenses were 580,680/, against 
588,402/. 

Metropolitin.—The report for the half-ycar ending June 30, 
1835, states that the total receipts, deducting this company’s pro- 
Fortion of the revenue of the Gity lines and extensions and the 
receipts of the railway from Aldgate to Trinity square, have been 
308,274/, and the outgoings 132,944/, leaving a profit of 175,330/. 
The half yeas was less by one average day than the corresponding 
period of last year. The net revenue, after providing for interest 


upon debentures and debenture stocks and other fixed charges, 


suows a balance of 171,016/, which will suffice for the dividend upon 


the 


reference stocks, and leave a sum of 114,312/ available for 


dividend upon the ordinary stock. The question of the further 
payment to be made by the District Company for half-ownership of 
the piece of line from Aldgate to the west side of Trinity square has 
been referred to the arbitrage of Sir Farrer Herschell, Q.C., late Her 
Majesty’s Solicitor-General, who will hold bis court on the 17th 


an 


loth instant. The account, as verified by the auditors and 


rendered to the District Company, includes 52,688/ due for interest 
on outlay to the 30th June, 1884, calculated at the rate of 44 per 
cent., in accordance with the terms of the Act of Parliament const:- 





tuting the District Company joint owners of the railway. The sum 
when defined will be a credit to revenue. Bearing in mind the 
revenue credits and the reserve fund (of which 67,278/ is suspended 
net revenue capable of being paid out in dividend), the directors 
observe that they might be justified in recommending the old rate of 
5 per cent., but they consider that the more prudent course will be 
to declare a dividend at the rate of 4 per cent. per annum, carrying 
forward _5,3451, to the next account. Shoal. the legal issues be 
decided in the company’s favour, there would be no difficulty in pay- 
ing a bonus to make up the temporary reduction of dividend. ‘Lhe 
working of the land and property account for the half-year shows a 
gross rental of 39,004/, which after the deduction of 3,940/ for 
ground rents, &c., leaves 35,064/ to carry to the credit of net revenue, 

North and South-West Junction—The. half-yearly report recom- 
mends a dividend at the rate of 7} per cent. per annum. 

Northern Colonies of Santa Fé.—The River Plate Trust, Loan, and 
Agency Company, Limited, have received information that this 
railway was de'ivered by the contractors to the Government on the 
30th ultimo. Further, that the gross receipts of the line, while yet 
unfinished, and provisionally worked by the contractors, were as 
follows: March, $17,407, April, $20,706, May, $18,300. 

South- Hastern.—The half-yearly report shows a gross revenue of 
900, 1762, as compared with 1070 056... The expenses were 521,225/, 
against 533,920/. The available balance is 142,929/, and the direc- 
tors recommend 4 dividend on the consolidated stock at tie rate of 
3 re cent, per annum, leaving 1,481/ to be carried forward. The 
half-year’s capital outlay was 49,849/. The estimated future expendi- 
ture, including 100,000/ for the current half-year, is 2,799,637/. 

West of India Port se Guaranteed.—The company notify that 
the law authorising the further guarantee of 6 per cent. to the 
company on 500,000/ has been passed by both Houses of the 
Portuguese Parliament. ’ 


BANKING COMPANIES. 

Alliance.—zThe half-yearly rt shows a net balance of 33,814/, 
including 4,161/ brought sewene, out of which it is proposed to pay 
a dividend at the rate of 7 per cent per annum, tax free, a- ce 
of 5,314/ being carried forward. The amount due on current and 
deposit accounts amounts to 3,089,008/, while the cash on hand stands 
at 347,024/ ; cash at call at 860,000/ ; investments at 381 ,045/ ; bills 
discounted at 984,978/ ; and loars and advances at 1,563,085/. 

Bank of British Columbia.—The directors recommend ‘a dividend 
_ the rate of 6 per cent per annum for the half-year ended June 30 

ast, 

Bank of Eyypt.—The usual interim dividend at the rate of 5 per 


cent. per annum has been declared for the half-year ended June 30. | 


Bank of Liverpool.—The annual report shows a gross profit of 
168,455/, after providing for bad and doubtful debts. Expenses 
absorbed 41,9952. The directors have paid two dividends of 5 per 
cent. each, tax free, and have provided for 5 per cent. interest on 
amounts received on account of new shares, leaving 47,7691 to be 
added to the reserve surplus fund, and, with 19,422/ received as 
premiums on new shares, thus raising it to 388,127/. The directors 
have declared also a bonus of 10s per share, tax free, and applied 
40,0001 to the reduction of the purchase of Heywood’s business. 
These two appropriations require 65,000/, leaving 323,127! to the 
credit of the reserved surplus fund. The accounts show a liability 
on current and deposit accounts of 5,836,529/, including 628, 206/ on 
acceptances. The cash in hand and at the bank amounts to 316,127/, 
and at call to 832,291/, the investments to 361,215/, the bills of 
exchange to 2,258,773, and loans and advances to 2,904,1482. 

Birmingham, Dudley, and District.—The directors have decided 
to declare an interim dividend at the rate of 10 per cent. per annum, 
free of income tax, 

Bradford Old Bank.—The half-yearly report shows a net balance 
of 31,745, including 3,000/ brought forward, and a dividend of 
11 2s 6d per share is declared, free of tax, leaving’3,620/ to be carried 
forward. The deposits, &c., amount. to 2,018,492/, while bills dis- 
counted, loans, &c., stand at 2,244,674/. The cash amounts to 
272,1692, and investments to 141,720/. we 

Carlisle City ana District.—The directors recommend a dividend 
for the ha'f-year ending June 30 at 7s 9d per share, or at the rate 
of 15} per cent. per annum, being the same as that for the corre- 
sponding half-year of 1884. 

City Bank.—The directors report a profit of 92,898/ for the past 
half-year, exclusive of 9,649/ brought forward. The expenses came 
to 37,536/, 4,604/ has been set aside for rebate, and a dividend at 
the rate of 10 per cent. per annum is recommended, leaving 10,404/ 
to be carried over. The balance-sheet shows a liability on current 
and other accounts of 4,517,630/, against 4,387 ,868/ at the same 

riod of last year, the acceptances —_ 2,378,336/, against 
,810,0852. The cash in hand, &c., is 661,592/, against 613,773i,and 

at call 837,000/, against 793,000/. The investments are stated at 
601,728, as aga nst 553,747/, the bills discounted at 1,302,416/, as 
compared with 1,500,037/, and the loans at 2,613,523/, against 
2,421,199%. ; 

Leeds and County.—The pe ryee| report shows a profit balance 
of 9,449/, and recommends a dividend at the rate of 6 per cent. per 
annum, tax free. After providing for rebate and adding 2, to 
the reserve fund there remains 1,609/ to be carried forward. 

ds Barnetts and Bosa ts.—The directors have declared an 
interim dividend for the past half-year of 14s per share, free of tax, 
being at the rate of 17} per cent. per annum. This time,last year 
the rate declared was 20 per cent. 

London and Svuth-Western.—This bank opened a branch at 


Oxford street, corner of North Audley street, on Monday, the | 


13th inst. 
London and Provincial.—The half-yearly report recommends « 


dividend at the rate of 124 per cent. per annum, tax free, adding 


3,2852 to the reserve fund, and carrying forward. 8,372/. The ’ 


deposit liability amounts to 3,663, 129/, as compared with 3,388,5167 
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in the first half of last year. As regards the assets, the cash is set 
down at 718,856/, against 885,466/, the investments at 1,284, 152i, 
against 1,102,147/, and the amounts due from customers on current 
accounts, &c., at 2,172,491/, against 1,906,547/. 

London and South-Western.—The half-yearly report shows a net 
balance of 18,859/, including 2,750 brought forward, and recom- 
mends a dividend at the rate of 6 per cent. per annum, free of tax, 
leaving 8,609/ to be carried forward. The deposits, &c., stand at 
2.953, 836t, while the discounts, loans, &c., amount to 1,400,096/. The 
total cash is 763,372/, and the investments are 986,899/. 


London and Westminster.—The half-yearly rt, presented at 
the meeting held this eo a net profit of aa teeinn 
dividend of 8 per cent. for the - is recommended, 
7,928i to be Seitttel forward. The dividend declared was the 
game as was paid for the corresponding period of last year. - The 
amount due on current accounts was shown in the balance-sheet to 
be 25,062, 1037, an increase of 720,000/ as compared with this time 
Inst year. The cash in hand and at the Bank of England was 
stated at 4,644,569/, against 2,909,700/, and at call, &c., ,964,750/, 
against 3,934,950/. e investments were given at 5,201,983i, as 
compared with 4,531,744/, and the bills discounted, &c., at 
16,130,614/,.as against 17,836,544/. 

London Joint Stock,—The half-yearly report shows a gross 
profit of 178,033/, after ision for bad and doubtful debts. The 
expenses have amounted to 57,125/, and 7,863/ has been set aside for 
rebate. A dividend at the rate of 124 per cent. per annum will be 
paid, leaving 545/ to be carried over. The liability on current 
accounts, &c., amounts to 13,227,981/, being a decrease of over 
30,000,000! as com with last year. The cash in hand and at 
the Bank of England stands at 2,540,642/, against 1,657, 470/, and 
the bills discounted, loans, &c., at 11,800,614/, against 15,819,410/, 
The investments stand at 1,800,000/, representing 2,000,000, worth 
of Consols taken at 90. 

Manchester and County.—The half-yearly report shows a net profit 





1| of 64,869/, including 4,400/ brought forward. A dividend of 1/ 286d 


per share, or at the rate of 15 per cent. per annum, free of income 
tax, is recommended ; 10,000/ is to be added to the reserve fund, 
raising it to 515,000/, and 3,256/ carried forward. The accounts 
show a total of 5,541,068/ as due on current and deposit accounts, 
against 5,417,193/ at the same period of last year, The cash in 
hand, &c., amounts to 2,213,805/, against 1,943,091/, the investments 
to 295,4371, against 202,437/, and the bills of exchange and advances 
to 4,297,036/, against 4,595,546/. 

National. —The report for the past half-year shows a balance of 
91,671/ available for distribution. The board have declared a divi- 
dend at the rate of 11 per cent. per annum, free of tax, which 
absorbs 82,500/, leaving a balance of 9,171/. Of the latter amount 
3,221, being at the rate of 3 per cent. per annum on the “ rest,” 
or undivided profits, has been carried to that account, and 5,950/ to 

rofit and loss new account. The “rest” now stands at 217,949/, 

ince the last general meeting the Right Hon. Robert Bourke, M.P., 
has retired from the direction, in consequeace of his appointment as 
Under-Secretary of State for Foreign Affairs, and the court of 
directors have appointed in his place Count de Torre Diaz, senior 
partner in the firm of Messrs Zulueta and Co, merchants, Moorgate 
at . 


reset. 

Natiora! Bank of New Zealand.—At the meeting this week of 
the shareholders the report was adopted, after some discussion, in 
the course of which it was stated that the bad and doubtful debts 
amount:d to 130,000/. It was accordingly proposed to take 100,000/ 
from capital account, and transfer it to a contingent bad debt 
account, which ‘would then stand at 118,000/. There was no reason, 
the chairman mentioned, why satisfactory dividends should not be 
paid in future upon the reduced capital of 250,000/, and there was 
no necessity for a call. 

. National Bank of Wales.—The directors have declared an interim 
dividend of 6 per cent. per annum for the past half-year, 

North-Eastern.—The directors recommend a dividend of 386d per 
share, free of income tax, being at the rate of 5! 16s 8d per cent, per 
annum, ‘ing forward 3,117/. They also state that Colonel 
Sheppee, of Picktree House, Chester-le-Street, has become a director 
in room of the late Mr R. W. Hodgson. 

Provincial of Ireland.—The onus have declared a divi- 
dend at the rate of 12 per cent. per annum for the half-year ended 
30th June. 

Union Bank of Australia.—The directors recommend a dividend 
of 11 15s per share and a bonus of 5s per share, being together at 
the rate of 16 per cent. per annum. Asum of 10, is to be trans- 
ferred to the reserve funds, making their total 970,000/, and 25,6481 
tn uaapheongaonsenihc lagi smd 

verhampton ire-—The directors have 
the usual interim dividend of 15s per share. 

York City and County.—The directors have declared an interim 
dividend at the rate of 16 per cent. per annum, the same rate.as last 


year. 
ASSURANCE COMPANIES 


Commercial Union.—In order to expedite certain classes of their 
foreign business, the directors deem it cxpedient to register the com- 
pany with limited liability under the Joint Stock Companies Acts, 
and they have y called a meeting of the shareholders in 
order that the necessary resolution for the purpose may be passed, 
It is hardly necessary to add that the proposed registration of the 
company will not in any respect lessen the rights or the security of 
policyholders, 

Lancashire Insurance,—The directors have declared a dividend 
for the past half-year at the rate of 10 per cent. per annum, tax free. 

_ Life Association of Scotland, — At the annual meeting the new 
life a: surance transactions of the year were reported as 80 ,963/, and 
assured 237,232/, while the revenue 
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remiums and interest had been 467,563/. Upwards of 40,0007 
in cash bonuses had been paid during the year to the older class of 
A policyholders, and the same rates of uses were allocated to 
them for the current year. A dividend to the shareholders was 
also declared at the a as — ae The year ending April 
i last of a uenni riod, 
+ Seottiah Life. The report for the year ending May 31 states that 
256 life policies have been issued for 122,122/. The net life assurance 
iums of the year amounted to 11,459/, and the net consideration 
or annuities ted to 3,508/. After woona all outstanding 
obligations, the sum of 11,502/ was added to e life fund. In the 
accident department 499 policies were issued, assuring 408,900/ ; 
the net accident premium income was 4,030/, while the accident 
claims amounted to only 782/. The total income from premiums, 
interest, &c., cis | to 24,3651, and the total outgo to 11,507/, 
leaving a balance of income of 12,858/, as against a balance last year 
of 113432 The realised assets at the close of the year amount to 
88,435/. The directors 
free of income tax, 


MISCELLANEOUS COMPANIES. 


Atlantic First Leased Lines Rental Trust.—The directors announce 
an interim dividend at the rate of 4 per cent. per annum, less income 
tax. 

British Indian Tea.—The directors recommend a dividend of 4s 
per share, free of tax. , em 2 . 

Cuba Submarine Telegraph.—The directors, after providing for 
the dividend on the preference shares and placing 3,500/ to the 
reserve fund, recommend a dividend on the ordinary shares at the 
rate — per cent. per annum, tax free, leaving 810/ to be carried 
forw 


from 


again recommend a dividend of 44 per cent., 


Direct United States Cable.—The half-yearly report shows a 
revenue of 36,106/, after deducting all payments, against 68,5731, 
this great difference being caused by the reduced tariff. Bringing 
17,2511 forward, there is a balance of 36,1501, and the directors 
having paid two interim dividends of 1} per cent. each, and one of 
} per cent., recommend a final distribution of 3s per share, making 
4 per cent. for the year. A sum of 7,204! is to be added to the 
reserve fund, raising it to 310,000/, and 10,734/ carried forward. 

Fore Street Warehouse.—The half-yearly report shows a profit 
balance of 17,123/, including 5,499/ brought forward, A dividend of 
7s per share, tax free, is recommended, 5 per cent. is to be written 
from the amount standing at the debit of furniture and fixtures, and 
6,234/ carried forward. 

Glasgow Tramway and Omnibus.—The directors state that, after 
setting aside the usual reserves and writing off 3,676/ for renewal of 
horses, &c., reducing their average price to 29/, there will remain a 
balance of 19,744/, out of which they propose to declare a dividend 
at the rate of 9s per share, tax free (equal to 10 per cent. per 
annum for the half-year); also to place 4,367/ to ass account, 
carrying a small balance forward. 

Great Western Farm Dairies.—The report for the past six months 
recommends a dividend at the rate of 7} per cent. per annum, carrying 
280/ to the reserve account. 

Lion Brewery.—The directors announce an interim dividend for 
the past half-year at the rate of 10 per cent. per annum, free of 
income tax, upon the ordinary shares. 

London and St Katharine’s Docks.—The directors recommend a 
dividend at the rate of 1? per cent. per annum, free of income tax, 
for the past half-year, carrying forward 2, 1941. 

London Scottish Building.—The directors have paid the usual 
——— dividend at the rate of 5 per cent. per annum for the past 

alf-year. 

Peel River Land and Mineral.—The report for the half-year 
ended December 31, 1884, states that, having regard to the diminu- 
tion in the company’s income, resulting from large losses of sheep 
and cattle through the operation of the recent serious drought, the 
directors regret that they are unable to recommend a larger interim 
dividend than 1} per cent. for the half-year, free of -income tax. 

Tramways Union.—The directors have declared an interim 
dividend of 2s per share, free of tax. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 





being deducted, as usual :— 
First 
Capital Payment Further 
? — Liability. 
Amount previously subscribed ........, 36,310,000 . 
Issues of the week :— 
Bradford District Steam Tramways (L.), 
MO RIOO 255s cick. deksidcs castes ses evibiiens 25,000 ...... 10,000 ..,... 15,900 
= Southern Railway Deben- 
WIE sk accahahiieaeisieibnninon ieteiisiaiaesanitiess 350,000 ...... 52,500 . A 
Dutch Rhenish Railway 4 per Cent. f p — 
or viccsikeots sap sbeidoseccbbbeces 200,000 ..... eon wis 
Great No m £1 shares ...... 50,000... 20,000 _...... 20,000 
eines. Gregens Railway Debenture , ne 
sa eaiiieingesames ciated aati 200,000 ...... ,000 4. 
Tahoma Mining Company (L.) Mort- oT or 
gage Debentures ...............secsseevveee 175,000... 43,750... 131,260 
990,000 
Total to date ...,......... 87,300, 
Total in 1884 ,........... 65,561,000 
G0 RIO paticee pence’ 54,989,000 


Brazil Great Southern Railway, Limited.—Messrs Glyn, Mills, and 
Co. offer for subscription 350,000/ of 6 per cent. debentures of this 
company at par. These debentures are part of the company’s 
debenture we 450,000/, the interest on the whole of which will 
not exceed 31,5007. Principal and interest are a first charge on the 


undertaking and property of the company, and specially on the 
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— sum of 40,500/ guaranteed by the Imperial Government of 
razil, 

Commercial of South Australia,—Mr H. J. Bristow, of the firm of 
Bowley and Bristow, merchants, 68 Cornhill, has joined the London 
board of directors in place of R. Barr Smith, of Adelaide, who has 
returned to South Australia. 

Napier Harbour Board & per Cent. Loan for £300,000.—The 
tenders for this loan opened this week at the Bank of Australasia 
amounted to 1,336,700/, at prices ranging from 100/ (the minimum) 
to 104/ 138 6d. Those at 142 ls 6d received about 37 per cent. of 
their applications, and those above that price in full, The average 
price was 104/ 5s 2d. 


period of last year. The imports of Middlesbro’ iron into Grange- 
mouth last week were 5,940 tons, against 4,570 tons last year. Since 
Christmas the Middlesbro’ imports show an increase of 61,143 tons, 
whilst the Scotch exports show a decrease of 64,452 tons, and as the 
smaller consumption about accounts for the reduced make, there 
must be a large increase of the stocks of iron in Scotland. The 
finished iron trade remains dull, at nominally unaltered prices, The 
tin plate trade has been firm, but business has been restricted owing 
to the decided advance in prices. The shipbuilding trade is slacker, 
and engineers are not so well employed. 

At Newcastle every branch of the coal trade is very dull. Best 
steam coals are 3d per ton cheaper at 8s 6d net; secondary sorts 
make 7s to 8s, and small 3s 6d to 4s. Gas at 7s are in poor 
request, and households are easy to buy. In Yorkshire business is 
quiet, owing to the lowness of prices, In the steam coal trade there 
has been less doing during the week, and a considerable decrease in 
shipments as compared with the previous week. 

the London market business has been quiet, and prices have 
not changed, 
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THE CORN TRADE, 
Marx Lanz, Fripay Evenra. 


The disquieting news from Central Asia has caused rather more 
animation in the trade this week, and in some directions there 
has not only been an increase of business, but better prices have 
been realised than were previously obtainable. Apprehensions 
regarding the ultimate course of political affairs have not at any 
time, however, been very seriously felt, and the movements in the 
trade have been modified accerdingly. They have, however, rather 
confirmed the often expressed opinion, that whilst, owing to the low 
range of prices, it is hardly possible that anything could occur to 
depress them much lower, it is quite possible that contin- 
gencies may yet arise that’ might have greater effect in an 
opposite direction. The extension of business has been mainly in 
floating cargoes and forward shipments. These have comprised 
several car, of wheat at 34s up to 34s 6d U.K., and 34s 6d to 
34s 9d Continent. Chilian, at 32s 3d to 32s 6d U.K. and 32a 9d to 
32s ie Continent. Californian at 34s 9d, vogen at 35s 9d, 
Walla Walla at 34s, sea damaged, for sellers. Forward Indian 
wheats have sold to some extent, including Calcutta No. 2 Club at 
31s 9d to 32s. In the forecast the statistical movements have 
tended to assist the firmness of prices. The American visible 
supply has decreased 600,600 bushels, and whilst the American ship- 
ments last week showed some increase to the Continent, and a slight 
addition to those from Atlantic ports to this country, 
there was a large falling off in the export from Cali- 
fornia. At the same time, the quantity of wheat and flour 
on passage has been reduced by some 300,000 qrs. The hardenin 
tendencies that are thus perceptible in forward positions are followe 
very slowly in the spot trade,which still continues dull and without 
elasticity. Prices, from the causes alluded to, are firm, but no 
tangible improvement can be quoted, nor have transactions been 
of any great extent. The heavy arrivals and increased stocks 
— to weigh upon the market in this position, and keep prices in 
check, There has not been very much done in flour,but the market is 
firm, in sympathy with wheat. Imports are large, and American 
shipments last week showed some increase. Barley has_ ruled 
steady in value, with small sales on the spot and forward. In the 
latter position 16s 9d to 17s was the latest quotation for Black Sea 





THE COTTON TRADE, 


LIVERPOOL,.—Jcty 16. 


Cotton continues in moderate demand, and quotations gerne 
are lower than those of last Thursday. Sea Island is in sm 
request ; quotations are unchanged. In American, only a moderate 
business has been done, and quotations show areduction of 54 per lb 
in all descriptions, except ordinary, which is reduced 4d per lb. In 
Brazilian, the business has been of a retail description, and quota- 
tions are reduced ¢yd per lb. Egyptianhas been in moderate demand, 
and pricesareirregular. Quotations of the current grades are fyd 
per lb lower. Peravian is pressed for sale, and quotations are par- 
tially reduced 4dto jd per lb. African is in moderate request at 
the quotations. East Indian has been in r denand, which has 
been freely met, and prices are } artially yd per lb lower. 

‘© Futures.”—The market has been week and unsettled, and 
quotations show a decline of }$d to {3d per lb for this crop, and {7d 
to §,d per lb for the new crop positions. The closing values are 
—Delivery: American, any port, lLm.c. July-August 53d, 
August-September 533d, September 532d, September-October 534d, 
October-November 532d, November-December 53jd, December- 
January 533d, January-February 53%d, February-March 53{d 

r lb. 

PeThe sales of the week amount to 46,610 bales, of which 610 are 
on speculation, and 4,050 declared for export; the forwarded is 
6,500 bales, of which 2,129 are American, 90 Brazilian, 930 
Egyptian, 80 African, and 3,280 bales East Indian, which make 
the takings of the trade 48,450 bales. 

Bank Holiday.—The cotton market will be closed from 1 p.m. on 
Friday, 3lst instant, until the following Tuesday morning, 4th 
August. 

PRICES CURRENT. 























































cargoes on passage. The quantity on the way has decreased 32,000 ; et la ee 
quarters on the week. Maize rules firm on the spot, and rather Descriptions, fy |g | 4 33 3 5 3/2/3138 3 3 
dearer forward. To-day Danubian sold at 21s 3d prone The oi) a | m | om aie igia 
quantity on passage has increased about 60,000 quarters. ats have ee Pari la ale iaiata. 
arrived largely, but prices are upheld, and for the common qualities Sea American. <= 34} 143/158 {165 (19 | 22 [22 |23 |... hte f7 
are 3d dearer, 15s for Russian being now the lowest quotation. Florida ditio’ | 12 13 | 134 a4 iS 2h 21g | 22 | 2a |p UR 
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years from 1884 to 1881 :— 5% Big) ws | om 53 | 6%) 5h 58 se 
shi sal |i a | ol lal ts 
Quantitizs Soup Avsraes Prices. Hl i 1 oe wwe | 6h 5G | oe 
Whea , Barley. 64 548} -.. we | Gib] ace |S | 6B ae 
at — —— — 8 “ ead se 0 10 Soa 8 it 
qre qre qre + os te or oe 
July 11...... 91 0 425 4 7) 3 8} @8 | @4 Bt | 4b} 6 } 7h TEPT 
4 a was 6 214 8 6} 33 3 283 0 22.7 ot of. of i oO} 38} ~ Ht 7 
June27 eeeene 37,746 0 532 8 5 82 8 28 3 22 4 54 5 5 eee one eee vee eee oo 
20... ie 3) 87 0 St, SF S.b: Sitgcdonaere 12 113 |14 15}) 17} din: Pal 
6...) 42,200 4) 502 2 6) 6] 76} wes 83 | 9k} 93 | 125) 13 /adg | i 14 124 
1884 ......... 28,606 6 177 6 2} 369} #22] 831 me gt Be Bees) Dowd OE 2 he 
ibdedias : ! 22| @2) 41 8 8 | = Fo. 
~ Se ert Mae a tt eels #1818) 8/2] SS 1E) ala 
1881 14,275 8 203 7} 1,164 0| #4 2! 21L 24 6 i 5 i: i eee: uy ae 
=} © 5s 
IRON: AND COAL TRADES. ig} Set oe) OF) = | aa c =| | 4 
| Oye! 5 | 2 esl ot ae 
The iron trade has remained inactive, and the outlook shows no 4% ok 84) 33 ‘f a 7 7 
. ; : ; 43 4%) 6§ || 34) 33} $8) 38 a 
signs of improvement. In the North of a our Middlesbro ; 3 42! 38 | 3p | 4b 
correspondent reports that both the export and home trade are life- 4 i _ “ Hes | 3%) ‘a 
less, and that stocks of pig iron are still increasing. Prices are 38 4] ah a a - 34 ott 
therefore weak, there being sellers of No. 3 at 32s for either prompt ‘ Bat be. |] | 4 5 won | MB | j 
or ne delivery. In Scotland the Vacate ae i | abl aml ¢ .| Sa abt... | Sel 4 
rather firmer, business being done at from 40s 10}d on last Tuesday, UMPTION, &0. 
to 41s 14d yesterday; but this has been entirely due to specula- Iuponts, Exroass, Ooms 
tive phason since trade is extremely stagnant. The rss pig 1886. — 
iron in Connal’s store is now 606,061 tons, being an increase for the i Oe 5,283 
week of 2300 tons ‘The ahpments of pig irom fom Sootind for eer em am he up pce “a 
week ending July 11 were: foreign, 3,487 tons; -coastwise, 3,557 | — gpock, July 16... sexsov--sssesesse-ssesnneersersnnens 812,820 aan ve S6L,380 
yous ; total, 7,044 tons, against 10,199 tons in the corresponding *Consumption from Jan. 1 to July.16........ 1,490,600 seserwee 1,029, 
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— So'd to Sold to Total 
scenes epee cased sth tinmsdatotapms ot. »--tebo aman | Sup Bema Pavers, Forage Borers. Soi 
A decrease of quantity taken for consumption Of .......<0.sersereree oe voeee —— June % Thomas and Cook ......cccccccccsssves BOD cevserene 6OB. ciccvts 6:7 
A decrease of actual exports of eee nee sen een seneee ses eeeees een neeees peseeeneeees een senens res eee 48,960 - 25 Jacomb, Son, Niece 600 adi 4,800 aii te 8,400 
A decrease in BROCK CE nner cccccsccccecccccdcccce covsccescesessee seccsse coccesesecseses © , a 96 H. P. Hughes and SOns.......00-+.06 3,119 sa 2,640 she 5,759 

* The Consumption this year compares with on> week more last year. » 26 Edenborough and Co. ........:-... 1,800 ve pancidini as 
In speculation there is a decrease of 67,370 bales. Theimports| » 26 Windeler and Co, ........:.0000s0000 OB © seivaess 

this week have amounted to 4',°86 bales, and the quantity of | » 37 peso a tan | ERB pens nee oa —_s aaee 
American cotton at sea for Great en “smn cable | ” 29 Willans ‘and Overbury 3584 7,109 Seis 4ret 

advices to date) is 22,000 bales, against 147,000, at the corre- a p ONE CO. cessserees 2900 sesessies TOD cicivevee : 
sponding period last July 1 H. Schwartze and Co. ..........0000 8,100 ......00 GMOD iAvisie 7,900 
ey 2 H. P. Hughes and Sons SOD sissiniins 1,450 4,084 
» 2 Bdenborough and Co, ..........000 BAGO. crssciece Wade. bvdsenee 4,200 
MANCHESTER, Joxy 16. 0 oe ee On 2 fe ee 

acomb, Son, and Co. ....ss0.+0000 3,650... 3,900 ...... “ ‘ 
SITE cebictenr 646 sis oa i 
Goods have been in moderate demand throughout the week.| * ee 4 ee ee ae 
Pricee ruled firm, but no advance was obtainable on previous; ,, 7 Willans and Overbury 3,239 RG oe 5,048 
quotations. On East unt only a very me. . quiry tr x e ; ee 600 ceccercecceesegecs - eeeoveees ie or oe 
pired. For home markets and the smaller foreign outlets about an} "9 Jacomb, Son, and C0. .cccssueeeee 4,208 sssseere ae 8,200 
average business has been put through. In yarns the lesséned pro- 10 Jonn Hoare and Co. .......+. seo Oe MR cases 614 
duction has strengthened values, aod in medium counts of twist} » 10 yy eo — os. bosnsennnste i ainsi ate 1 3,100 
and weft the position of spinners is better than it was a month ago. | " 17 Baston, Honald, and OO. “occ. 1900 wee 1,780 Toews 33650 


Supplies, however, are ample for all nt requirements, and the 

impending strike at Oldham is viewed without much apprehension. 

The trade in export yarns has again been slow all round. Merchants 

hold entirely aloot from ulative purchases; and although 

ee may be steadier, ae beyond Friday's 
gures rendered Lusiness quite impracticable. 


(I.) Comparative Statement of the Corron Trapz. 







































Our Bradford correspondent writes : —There was a little appearance 
of returning confidence here until Thursday, when a new flatness 
was on the market, the result of the new phase of the Afghan affair. 
Wool prices have weakened since the clip, but were becoming 
steadier. On Thursday it was clear that ao expected a further 
advantage, and in some cases{obtained small concessions. Holders, 
however, gave way very reluctantly, and in bright-haired wools, 
especially Nottingham and Yorkshire descriptions, not at all. The 











Price,| Previous Weeks in 1885. yarn business is still good, although merchants have begun to 
July | Price, Price Price Price,|Price | Operate more cautiously. Purchases are smaller, but the ak 
1ag,| July | July | June | June|June | consumption is still considerable. Fancy yarns, such as crewe 
ed ae &.°) $423 bab Sons. and genappes, - as much ack he ae oe home trade 
die diedledie dite dq | i8, however, quieter. For piece s the demand continues very 
Raw Ootton—U: veveeseecper Ib) ° s} ° 5a ° on > ° on ; on restricted, an the purchases for all markets do not nearly suffice to 
- ie EG an om : * ° se .ae 5H : . keep all the looms employed. 
~ go ditto, food fr / © 8; 9 68/0 Gry] 0 Op] 068 | 0 
Yi ie.t0le-Sw fale tndquality...| ¢ : . : 9 9/0 09/0 
_ 0. 88 Water-twist, woal | ‘ 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs... i iot $ 100 $ 101 3 10, $1 3 10 JUTE, HEMP, AND FLAX TRADES. 
@7-in, 72 reed, ditto 5 Ibs 2 ozs...| 4 1 4 i0f 4 10s} 4 109) 4 1 + io 
oS oe coe el mas. | 
doia, eo reed, dito, dita, Sibwidom..--|7 8|7 3/7 8|¢ s|¢ 3\¢ o | ;, 4 small quantity of jute has been reported sold this week, 
e0-a, 13 reed, dito, ditt, ® lee 6 ont 8 9'8 9/8 918 918 919 © oa ee new As oes at easier rates, and 
Yards 9 108... ceo. oe sedan te ali 6'5 6)5 615 75 7 Sirvuler {Dandea) of the 14th faa. te ‘the uheeiee teenie 
(1J.) Comparison with Previous Y £ars. ‘* Of ordinary firsts there are sellers at 10/ 17s 6d, c.if., but no 
: _ a _ ete peer ee movement now in new cop 
till after the ann olidays, which commence in about ten days, 
july 13, Corresponding Week in and will extend over the week. Of David’s diamond D 4 and/or RFc, 
1885. '| 1884. | 1888. | 1882, | 1882. | 1880, there are sellers at about 13/, and some business has been done 
ee ar eir etry = to 13/ oo, Peneeny: = is ene for continental and 
a \8 dis outside account. On the spot there is nothing doing, and prices are 
Raw Cotton--Upiand, = + et je Si ose crateenis $ nominal. To-day, 1,000 bales David’s D5 are repor sold to 
- Pornam buco fair ............ : oth 0 63 ° 6 0 t 0 be 0 7 -ce-w at ae 10s, otf oe spar week, the Dunalistair and 
_ 0, 00d {BP 0.0.00... zt 0 70 60 7 rankistan have arrived with 28,009 bales.” 
eS Gia ae ty : af : of ; #4) ; 104) : 4 : ut The flax market does not exhibit any change, and business is very 
reed, Printer, 29 yds,4 Ibs 2ozx| 3 10)/4 14/4 0/4 6/4 4/4 8 | Slow. Prospects of the crop variable. 
Sees, oul bie Som 4 108 6 ils 016 6/5 7\65 8 A sale of fair Manila hemp has been made at 36/ per ton. The 
yards, 8 15 4 028 6......csccesesesscnseosee {eolrslz o 79/710 | 8 8 Pwo Hy Op tnp sce: sony ale wight «erg Ga soe agantvad an 
40-in, 66 reed, ditto, ditto, 8ibsigom.| 7 3 18 1417 718 3/8 ! According to the telegram dated the 11th inst, the week’s receipts 
Son, Te pred, dre eno Reb om 899 1 9 iio 0 $1081 9 . in Manila were 8,000 bales. . 
YAEES, 9 NDP ...ccesereerserse 5 616 016 ole 6/6 + 0 











THE WOOL TRADE, 


Business in wool has been quiet, and prices are unchan As 
regards home produce, the fairs in the country oe ae 
finished, and there. may. now perhaps be a little more doing, as 
bu; ers have been waiting to see if prices would go lower. 

The following details as to the wool sold at the series of sales 
which has just closed have been furnished to us by the selling 
brokers :— 





Sold to Sold to 


Total 
Home Buyers. Foreign Buyers. 
Bales, Beles , 





June 4 J. ib, Son, and 
Co. 


Pees se escessssesisssssssss 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rurort or rais Dar’s Maraer ses “ Postacnirr.” 


Minxctna Layg, Fripay. 

Svucar.—General depression has prevailed in this market, with © 
lower rates for beet and dry refined goods. The latter are extremely 
low, partly on account of the decline upon foreign productions and 
the continued pressure to sell American granulated, of which arrivals 
continue large. So limited have been the transactions in cane sugar 
that prices are’ almost nominal. At public sale, crystallised 
Demerara and Trinidad sold at 19s to 20s. Of the landed stock in 
London, 45,500 tons is West India. Other kinds of cane- 
grown generally show a heavy falling off. Imports are in the - 

short by 22,800 tons, re’ for the excess of Egyptian, 

and beet. Floating cargoes of Java are unsaleable, unless 
at afurther decline. Low brown kinds have been neglected in the 


of speculation. ; 
Imports and Dativerims of Svea to July 11, with Stocns on hand. 
1885. 1884. 1888, 1 

Imported .......0....-.tome 194,500 ... 217,400 ... 196,400 .., 207 160 

VOTED... .ecessneeebesenters 188,900 .. 198,300 .,. 200,960 .,. 178,400 

CUR oe ac 100; v- 110,800 ... 94,000 ... 107,9¢0 

»»_ in four ports of U.K. 815,000 -.., 298,600 ... 250,000 ... 241 000 
J ..per owt] 1/0 12/ 86 96 °.., 12/0 13/6 .:.18/0 146 

Siar eat —_ eae . “a B. 28/6 ...26/0 29 
Fine loaves,t.o.b ... 20/0 20/0 10/8 bd see: oe an 


Java. afloat. Nos. 15 to 16.. 17/0 18/0... 17/8 17/6... 24/8 24/6 ... 25/8 
Jagyery.—No sales reported. 
_ Surinam, —139 bags grainy sold at 19s. 
- Floating Vargoes —One of Java for Havre, price not given ; one of 


ees tae a ot aa 
. ec: » with 
To-day’s quotations are as follows : carte ee 


as 
14s 744 to 140 9d; new crop, 15s 64 - seus hy Rabe _— 

Hefined. Dry: goods have declined 64:40 ls here, and American 
granulated. ‘is lower, viz, 184 3d, - Few, gales reported in foreign 
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loaves. Dutch crushed is inactive. Yellow pieces meet with a| tion. Th i 
. e latest f T) i 
oe joins butare lower for the week. In the Clyde a moderate | date of shipment.’ 200 chaste patter me ‘ae ere len 
: short t, - 333 ch i earer : 
2 tran ee West India have sold, including Sentai on 71903 = ae Taste 650 ne a went dearer : good 
a at ie Od. 4 Tew casks pale Barbadoes at 1s 3d per proof | Inpiao.—The periodical sales which commenced on the 13th inst 
were concluded in three days, the quantity offered being smaller 


Cocoa.—The market is firm, with a further tend i . : : 
ment, and the supplies at public sale have lion ae : 59 "bas fhan at any former year during July, and the result was not eatinfac- 


tory, to th i 
Grea wnt at an vane of low to nod odin Oto | te Rena yes ee ate ore 
middling to » 728 to 79s ; one lot 80s 6d. Of 777 bags Trinidad | on te previous season’s. Of 5,730 chests in the catalogues about 
ae ane oe aga eet — Is above, from | half sold Bengal went at par to 3d above April prices w Karpabs, 
798 4 ; , ; fine, 95s. pack h : rm . 

West India brought 62s to 67s 6d, chiefly Demerara 69 bag with a vety small assortasent, brought 2 to 4d advance. Dry leaf 


é ; Madras very full prices. 
African sold at 65s to 66s. Of 220 bags foreign a few lots so y P : 
Surinam, fair to good, 77s 6d to 82s; low, 678 oa, Saameia em Orner DrysaLTerY Goops.—About 250 tons gambier have sold 


to 69s. to arrive, August-September, steamer, at 203; June-July, 19s 10}d. 


Correr.—There has not been any return of confid th The public sales have been unimportant. 1,402 boxes 200 haif- 
of buyers, and the im rs offering freely, prices of Guatimale-and Reuse catch were bought. tn-s. $59 Sexes since colt. ot: 20s; for Sue 


East India show weakness, excepting for good to fine descriptions. MM slabs, Of 218 bags Bengal turmeric a small part realised 20s ; 
A considerable quantity of the former eo ad te be aot ox. ae Srecot lie to tecrad we — Some good to fine plumbago 
quantity in the catalogues proving in excess of the demand. 215 Dr Al <0 Bal - 
Se yo etm z ae “tol an yo Wook» rates Sor curses Bark i witiie abe last Tuesday, 4 ponme. tons Benoioee aa 
ua , ne u ‘ cases East ’ 
dia about half sold: Conia, 598 to 658; good oiddling. 69s to | 1:200 packages East India cinchona we e sold at steady and partlya 
69s 6d ; bold, 78s to 92s 6d. Other East India : pale, 48s to 53s; shade higher rates. Camphor quiet: sellers of Japan at 80s. Gum 


low middling to middling, 55s to 658 6d; bold, 79s 6d to 85s; | libanum sold at irregular prices. Ipecacuanha continues very 
Mysore, mixed, 628 to as in quality ; bold, 85s 6d to 94s, one | 8°@ce- Musk and rhubarb quies. Oil of peppermint, HG Hotchkiss, 


lot 105s. 195 half-bates Mocha were bought in. 480 bags Manila, | “ever, 18s. Other essential oils generally neglected. Opium also 
imported in 1883, sold without reserve at 37s 6d to 38s for good | TY little doing. 

ordinary pale nish. 8,321 bags foreign partly sold. Guatimala, CuEmIcALs.—Sodas are steady, and crystals rather dearer, Citric 
low to fine ordinary foxy, 41s to 45s 6d; dne ordinary nish to | acid has advanced to 1s 73d. Chlorate firm at 67d. No 
low middling, 46s to 62s ; middling to bold, 53s to 61s 6d ; Honduras, | Change has occurred in tartaric acid, which is steady. Bleaching 
67s to 78s; fine, 8la to 90s ; very bold, 988 6d to 100s 6d; | Powder the same, with a good demand for consumption. Cream 
washed Rio of the new crop, 55s ; washed Rio on quay terms, 49s. | tartar sells rather slowly. Foreign quininerather firmer. German, 
Of 126 barrels 48 bags Jamaica, a few lots sold on former terms. | 23 9d per oz. 

Receipts of coffee at Rio Janeiro from Ist to 10th July 105,000 bags. INDIA-RUBBER is easier, fine Para having sold at 2s 6d per Ib. 
Exports 121,000 bags. METALS.—The only feature to notice in the markets is a further 


Imports and De.iveries of Corrss to July 11, with Stocks on hand. rise upon imported tin during the week of about 2/ 10s, the highest 
















































Imported ..........e00see-eee0s tons 24,615 ... 31,751 ... 87,758 ... 84,574 prices being paid on Wednesday, viz., 96/ 10s to 97/ 5s, cash, for 
vered forhomeconsumpn. 7,420 ... 7,*70 ... 7,010 .. 8,410 Straits. Yesterday a reaction set in, with sellers at 95/. Banca in 
” ” export O0 veevesecceee 14,800 see 20,400 een 14,440 ees 23,00) Holland 5544, an the market unsettled. The price of Chili 


BRO vccrrerscevcscrssecsesgsscsceress 20,000 .., 98,720 ... 90,0:0 cco 20,150 
‘ Mid. plantation Ceylon...prewt 62/ to 67/... 60/ to 65/ ... 77/ to 82/... 66; te 74/ 
Deliveries last week, 695 tons, 475 tons being for export, against a total of 829 
tons in 1884, 


copper here has been stationary. This morning g.o.b. is quiet, at 
44/ cash t» 44/ 10s three months. Lead, after some advance, is now 

uict. The markets for finished iron do not present any change for 
the better, the tone of business being dull. Pig iron in Middlesbro’ 
and Glasgow has continued without alteration. The latter closed 

esterday with a quiet tone, at 403 114d cash ; and business will not 
be resumed until Tuesday next. The importers’ price of quicksilver 
remains at 6/, ~ 

Linseep.—The market is rather firmer. Calcutta, 40s 9d ex ship. 
To arrive 403 9d to 41s; to Bombay, 42s 3d to 42s 6d; to Hall, 
42s 6d ; July-August shipment, 43s 3d; La Plata, January-March 
shipment, sold at 40s to 403 6d, and a coast cargo at 39s 9d to 40s. 

Oris. —There has not been any movement in sperm or other fish 
oils. Cocoa-nut remains quiet. Ceylon on the spot, 27/ 103 to 28%. 
Cochin, 32/ 10s to 334. Palm slow at 30/ for Lagos. Linseed oil has 
brought rather higher rates, and is now firm with few sellers, To- 
day's prices are: on the spot, 22/ 2s 6d to 22/ 5s; August about 
tre same ; last four months, 21/ to 21/ 2s 6d; Hull, usual package’, 
22’. Shipments from that port last week, 339 tons, against 175 tons 
‘m 1884. English brown rape inactive, and a sale has been mice on 
the spot at 23/ 17s 6d per ton. No change reported in olive; 
Moabdaia: 332 5s to 33/ 10s per tun. 

PerroLeum Ot has been steady, but quiet. Present quotation, 
6}id to 63d ; last four months, 64d to 63d. 

Sprrirs TORPENTINE firm, but not quite so high as last week. 
American, 293 3d to 29s 6d per ewt, in all positions to the end of 
the year. : 

TAaLLow.—Petersburg shows a heavy fall on late nominal rates, 
being quoted 353, but English is plentiful,and the price 27s net cash. 
The public sales of Australian to-day are small. 


POSTSCRIPT, Fatway Eventne. 


Sucar continues depressed, and 240 casks Porto Rico by auction 
were chiefly bought in above the value. Crystallised Demerara 
mostly withdrawn, some Trinidad selling at 19s. 

Correr.—93 casks 24 bags Ceylon sold without alteration in prices. 
Of 5,127 bags forcign, a large proportion, consisting of Guatimala, was 
withdrawn. 

Rics.—A cargo of 2,000 tons Bassein loading, sold at 7s 0.C. 

MeEras.—Tin closed at 94/ to 947 10s. Chili copper quiet, at 44/, 
g.0.b., cash. Charters first half July 1,500 tons. 

TaLLow.—Of 740 casks Australian 400 casks sold at last week's 


rates. 














































Tga.—Three more steamers have arrived with new season’s black 
leaf congous. Good to finest support the improved rates paid last 
week, but other grades remain unsettled, and have sold by auction, at 
lower rates, ranging from 74d to 1ljd. New season’s new make 7}d 
to 1ljd. Last year’s import red leaf tea 6d to 8d for common to 
fair. The quantity offered has been about 30,000 packages. Indian 
teas of the new crop have, as regards common and undesirable quality 
followei the downward movement in China. 8,121 packages have 
been brought to auction. Anything good met a steady competition. 
562 eevee Ceylon included broken pekoe,at 1s 6d to 2s 6d per lb. 
_ Rice.—Several cargoes have arrived, and in some ca:es the 
importers have accepted easier rates, but the market refnains 
inactive. A cargo of 1,400 tons Necrancie, now loading, sold at 6s 6d, 
open charter. One of 2,800 tons Bassein, July, at 63 9d for Fiume ; 
one of 1,900 tons Rangoon, July, at 6s 9d for Hamburg. A steamer 
cargo of 2,500 tons Moulmein at 7s 2}d, ex quay, Tiniepest. A 
cargo Rangoon, just arrived, about 1,500 tons, at 63 97d, ex ship, 
London, and a cargo off the coast, 1,300 tons, at 6s 104d, same 
terms. On the spot, 4,000 bags white Bengal sold at 9s per cwt. 

Saco is dull and easier, 601 bags partly selling at 3d to 6d decline ; 
fair to good small, 12s 6d to 13s 6d per cwt. 

_ Taptoca.— 2,217 bags, by auction, were bought in, a few lots fair 
Singapore selling at led per Ib, 280 bags medium pearl withdrawn 
at 17s per cwt. : 

Buack Perrer.—Part of 278 bags Singapore, by auction, sold at 
734 for got ; 319 bags Penang were bought in; 292 bags Trang 
part sold at 6{d ; 90 bags Aleppy out at 74d ; 300 bags good ‘Telli- 
cherry ‘‘ without reserve ” ised 74d to 74d, being lower. About 
75 tons Penang sold to arrive, due and near, at 6;¢d and 6§d. Good 

ingapore, on the spot, has sold at 74d; to arrive, 74d. 

HITE PxprER.—Some business has been done by private con- 
tract, including Singapore at 10;4d to 10gd. 130 bags of the former, 
by auction, were bought in. 

: Cuoves remain very dull. 835 bales fair Zanzibar were chiefly 
taken in at 5d per lb, a few selling thereat. 

‘Cinnamon Crips,—220 a chips offered this week were partly 
realised at 1§d to 1jd per lb for sea damaged. 

Cassta .Lignea.—Transactions are reported at 29s. 4 cases 
om buds sold at . ‘ad per cwt. Weis. Siascsinn 
| Nurmecs meet with little inquiry. 48 es West India so’ 

at Is 5d to 2s 7d. pl peokee 

_ Mace.—12 packages West India sold at 1s 1d to 1s 6d per Ib. 
bia peci has been neglected, and 206 bags were taken in at 2}d to 

per 

- GINGER. —356 cases 405 505 pockets Cochin partly sold at 
rather lower rates: small rough, fair quality, 37s; good, part bold, 
43s ; fair eut, 69s 6d; part eut, medium te mixed bold, 3 pick- 
ings, broken, &c. , 30s 6d to 34s. 500 Bengal were withdrawn at’ 
34s." 111 barrels Jamaica were chiefly bought in. 

SattrgetTre.—A steady business has been done at’ firmer prices 
Bengal quoted 16s to 16s 3d on the spot. The details of transactions 


——_—_—- 


ADDITIONAL NOTICES. 


Tea.—Messrs Sillar and Co. report :—Fine teas have been in 
demand at firm prices. The leper pees ones have been off 
at the auctions without reserve, those below 10d and 1s per lb 
are said'to leave a heavy loss to the importers. The first cargo of 
red leaf teas from Foochow is expected in about a fortnight. 

Damp Frurt.—Mesars R.Witherby and Co. rep-rt :—The market 


are not given. y1T.— “ 

Nitrate Sopa is firmer at 10s 94 wt. for currants is quiet, and sales are unim t, but prices remain 

SHELLAC.— About 600 chests Be have sold to arrive at | firm. . A better trade has been done in Elemes, and Pid kinds are 
being still influenced by specula- somewhat dearer. Sultanas are steady, without muc business. 






rather higher prices, the market 
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BRITISH FUN DS, &o. ent STOCKS, FOREIGN STOCKS, BONDS, &c,.—Cén. 
Me C (Coupons payable in London.) 
Dividends Due. Name. ane |BONDS, LOANS, AND 5 
Jan. 6 July 5 ...|3 per Cent. C a Dividends 
an. es r 
om for Account, Mar. 2 Due. Closing 
6 Oct. 6.../3 per Cent. Red 17,056,012|Metrop. Brd. of Wks. Pricee. 
April 5 Oct. 5...|New 8 per Cents........ Stock, 6 Oct, 342, | 107 108 anerpaenil 
ones — Jan. 1804 5, 8 £m anes 8 Zi 8% 3 
rly .... — red. 1905 2,858,900) Cor. of Lon. Bds,’84-8 3}%|100 994 1 —- Oct. Brazilian, 1863.. 4}%| 99 :01 
Do were] DO — Jan, 1885 . De, 20016... ‘ 100 994 100 . Sept. Do 1 5% 97 9 
April 5 Oct. 5.../Annui Apett 1885 .... 8,000,000) Brm : %'100 100 300} | Feb. Aug. SO i excitastacbe 9 98 100 
Feb, 4 Aug. 4...) DoAug. 1908 Red Sea Tei 55} Do Gas ids 27 «28 ‘| Jan. July. cia 5 Z| 96 98 
Mar. 11 Sept. 11| Exchequer Bills h, 2%... b02) Do Water do ws | see | 27 28 Do Gid Ln. issd. 
June 11 Dec. 11} Do June, 8%... o.......ce0s0e. 900) Blackburn Irred Stk (100 wan! > ee in -- 4%) 8% 88 
April 1 Oct. 1... Gov. Intercolonial RL. )| Bristol Corp. Deb. St 34% (100 93 99 | June Dec. Do 1883 Loan ... 447%| 84 36 
1908-8 gua. by Imp. Gov.|!12 114 oydon Corp. Irred 84%'100 96 03 | April Oct. Buenos Ayres,1870 6 ¥| 95 97 
April 1 Oct. 1... Rupert’s Land, 1904 do/112 114 ow Corp., 1914 34% 100 99 190 | April Oct. Do 1873...... ww CLM 06 
April 1 Oct. 1...) Do Bonds 191040 ............. 00,000| Hull Corp. Stock ... 347100 98} 99} Do 1882.......0.0 6 Z| 90 92 
April 1 Oct. 1... Bonds 1913 do ............ 900 Lee Consrvncy DbSt 4 7/100 |100)} .... _.... | April Oct.) ... Do 1883......... a 88 90 
Jn. Ap.Jly. Oct. 4%, July 1, 1807 2,389,630 Leeda Cor, SM, 1008 4 %|100 |100$}109} 210} | June Dec. - |Chilian, 1858 ...... 44%) 91 23 
Feb, 1 Aug. 1... Guaranteed 47, i Do 100 {100 | 99 101 | Jan. July. «| Do 1866... 7 %|108 105 
April 6 Oct. B... England Stock Leicester Gas&Water 4 %|100 |100 Jan. July. Do 1867 . 6 Z|101 103 
Jan. 1 July 1 ... ‘Ireland Stock 6 = —e Stk. 347/100 100} 1614 | Jan. July. Do 1870 . 5 %| 98 100 
April 5 Oct. 5... Stock 4 ¥ Oct. 10, 1888/10? 1025 | 3:775,375| Manchester Corp. .... %\100 112 113 | Mar. Sept. Do 1873 . 5 %| 99 101 
Jn. Ap. Sly. Oct. Stock Jan 5, 1981/1003101 ,000| Middlesbrough Mrt. 437/100 103 105 | Mar. Do 1875.......0.00: 5 %| 99 101 
Jn. Ap. Jly. Oct. Stock 8 % Oct. 5, 1948) 84 300,000} DO ceccsecsserersegeese 89% 100 saab tial Columbian, 1873... 43%) 16 18 
Various dates... faced Paper, 4 ¥..... 450,000) Newcastle Corp. Stk. 347/100 we os | Cp-Nov.'74 2 Costa Rica, 1871... 6 %| 16 18 
Mar. 15 Sept. 15 WMI irises csnsenses 1,000,000 Notting. Stk... 8 %/100 838 84 | Cp.Apl.’74) nota Do 1872 7% 14 16 
Feb. 16 Aug. 16 bentures 34%, Aug. 16, 400, yo BHZ,|100 97} 98 2 |tJan. |\Denubian, 1864 ...7 7/105 107 
11000 and $001 ie r eas Se meen Sion 993 100 Cpeny 1°64/Deo. | Do 1267......-...8 Z{108 208 
Feb. 1 A ° | 000 . oe \ ose . 
ug. 1 Man 3} % Debentures! 09 100 | {0} O00 stounton Corp, 4908 442/100 foo [108 306 |, ti 
600,000, Swansea Corp. Stk. 34%'100 ot er) ee Unified 4 %| 643 64: 
COLONIAL AND PROVINCIAL _600,000'Wolverhamptn Corp. 347100 {100 | 97) 984 | Apri ~. 5% 85 86 
GOVERNMENT SECURITIES. aa es April Oet.| purichas : La 
ooo — Jub pong nf ne ag 7 71108 = 
Ann an. ; y. (Greek Indpn. 1879 5 % 
a Closing | Divd Mame. E Jan. July.| 4 | June.| Do 1881........... 5 | 62 64 
Cp Feb.’76 . Guatemala, 1856... 5 %| 36 38 
Prices. - ml eee Cp. Feb. Id.| Do 1869........... 6 %| 87 38 
; : % pasiend — Board 6%/100 Cp.Jan.’73| notjappld. ao Loan, 4 5 
‘ 10 
100,000|Apr & Oct|B. Columbia, 1894...6 %/111 118 | 6 Z|Borough of Napier Con 100 a oe 
160, Do 1007 saree 6 z 121 123 7 Seen of sara i) 100 oat G arian, isi os § 98 100 
Canada, 1835 ......... SP ile See Boston (U.S.) Sterling Loan|100 Yi 9F 99 
6,446,636) { Ob RO mn ©) ska | EE TW ceccerenicsecesqooppisecnccnvens 100 ‘4 73 79 
Do Domn Rly1903 6 %/112 114 RE 100 5 %| ¥8 100 
Do 1904-5 6 8...... 103 | 6 ZiCity of Auckland, 1872 6 ....../100 . 6 7113 116 
in t Coe Cons. Act, 1879............)100 
5 %| Do Debentures, 1883 .....,...\100 5% 94 96 
6 <iCity of Brisbane .... ; "7 4108 111 
5 ZiCity of Cape Town 3 % 17218 
6 {City of Christchurch (N.Z.)... Do 1864 3% 7 8 
6 {City of Dunedin, Deben. ....../100 . |*May. |Norwegian, 1876.. 447% 104 106 
6 %| Do Redeemable, ............... 100 Do 1878........+. ab it 103 106 
5 %| Do Consolidated ........ .....- 100 |1908/112 114 | April Oct.) ... |*Oct. | Do 1880............ 4 7%|102 104 
6 %'\City of Hobart Tewn Guar .../100 %| 98 201 
6 XZiCity of London (Ont), 1st Pref|100 yi @ 10 
6 X%| Do Waterworks ..........+0+« 100 x 9 10 
Ss Pa Melbourne .............../100 Cp. 
44 % | oh a .00 6 %| 204 LL 
6 City of Montreal, Sterling .../100 
6 SOA Bn snencescsceserceesis: 100 5%) 27 
Do 4% 6 DO: 61-00-00 rer svssereesesesssereree| LOD 3 %| 43¢ 445 
Feb & Aug) Mauritius 1806-6 ... 6 %|115 6 %\City of Ottawa, Sterling ...... 100 5 %| &3. 86 
Do 1% ake. fund 447/102 BB) TAD cnccenseresss masiehensnnneanenti 100 3 %| 438 443 
700, Do Deb. 4 %| 99 101 | 6 Z| Do ....... sn cicahneniesgaicesiiiies 100 A 6 %| 86 OL 
1,300, vichoonestibt Bsc we | © Kh DO we-saseresseverersenereesnnsonnes} 100 Fh we oe 
700, Do Debs. 1926... ..4 %| 90 91 5 City of Providence Coup. Bds.| 100 AL wee ve 
My & Nv| Do Inserbd. Stock 4%)... .. | 6 Z|City of Que’ ted.| 100 BAl ws: 
FORE Kevstitadovs 5 2108 106 } 6 Yl Dook 1873......ecneeneearsrseres 100 5 Z| 2 93 
Jan & July|N. Brunswick '86-91 6 %/101 197 6 Do of 1875....... cabeneenadiieniivn 100 
In & Jly|N. 8. Wales, 1888-04 5 %/102 108 | 6 Do of 1878..... ee 5 x} 98 95 
Do 1896 to 1902... 5 %|107 114 4 %|City of Rome, Guaranteed ...|100 5 %| 93 9% 
Do 2% drawings... 5 %/107 109 | & ZiCity Of SyAMCY ore -ns+.-++00e 100 4% SL 82 
Do 1903-5-8-9-10.. 4 %/102 104 | 6. %|City of Toronto Sterling Deb.|100 5 Z| 92 4 
Do Loan of 1882... 4 %/102 6 % k Debentures,100 ; 5 %| 91 93 
Do do Inscribed 4%}... 6 Do Sterling Consol. Deben.|100 5% oh 98 
mt Do do Inscribed 3)%| ... —.. 5 ¢ De Gen, Con DS censor 100 = Ba > 
ew Zealand, 18916 %1109 111 | 4 7 g earenioae ; 
1,000, DO 1914 0. .0000000 5 $li10 112 | 6 ¢ of Welli . Deb.|100 3 %| 60 62 
Do 71106 108 6 % Improvement Loan....../100 Cp.J 6% 10 12 
500 DO 1891 sescsssereee 6 ZILIZ 114 | 6 Do Waterworks Debens. ...|100 € %| 78 80 
Do 1891 ............6 %/109 Ul | 6 Sloity ot Winnipeg Debentures|509 
Do 5/30, 1879-1904 447/102 104 | 6 %| Do Debentures .......-,....,./100 6% zs 
Do 10/40 1888-1918 6 %|108 106 | 6 % Lyttelton (N.Z.) Harbour Bd./100 8 
DO 1880 ...40+0..0++ $i1oa 366 | & %|Melbourne Harb. Trust Loan|100 }1908)110 112 | June Dec.| ... | June. Spanish............. Z 46 87 
Fi wid? 8 44 %| Do Tramways Trust .........|100 Quickslvr. M. 5 %|108 106 
Yio 108 | 7 %jNapier Harbour Board......... 100 : = ana 
71106 108 6 New Plymouth Harbour Bd./100 {1909|115 -17 | June Dec.) 4 /*Feb. Swedish 16/6 ...... 45%) a 
"5 %\106 108 | 6 %New York City (Ex. 4/1)......|1000)1901 135 140 | June Dec.| ... (*Mar. } Do 1878............ 4 %|100 = 
4%|100 102 6 Do Gold Coupon Bonds ...$1) April Oct.| ... /*Jan. | Do 1880............ 4 4102 = 
$06 108 | 6 % Oamaru Harbour Board ....../100 April Oct. 67 ee 
Sisco 119 | 6 Do (Bearer) _nidaaialliel 100 April Oct.| ... |suspd| Do 1871 E.T...... 42% - 
%| 99 101 } 7 $ Do Municipal Corp. Water|106 April Oct. 17,Def.E.T. 5 % oe 
ek ee 1 Zh BO OO acoeen. seb enaiien esveees [100 Mar. Sept riority ...... 5 % = os 
xj107 120 | 6 %|Otago Harbour Board ........./100 Mar. Sept. Reg. ... 6 % 7.38 
yay 427 | «6 DO 1877 ..cseeeeesersersensasseees+| 100 Mar. Sept. Reg. ... 6 % 7 19 
FILO LZ | 6 YZ] Do 1B8L ...sersreresonsstveverseres/ 100 Mar. Sept. Debt Rg 5 % 
Yi 99 101 | & Do Debentures........+++++2++-.|100 Mar. Sept. Stampd 6 4). ~ 
Yi 99 101 | 6 Slee, Elizabeth ‘* Waterworks”) 100 Mar. Sept. 869 Stampd 6 4% = 
365,300/A pr Zi100 102 | 6 %jSt. Louis City, Red. 1898-6 ...|200 Mar. Sept. Treas. Reg. 9 Z| 17 
768,300/Apr & Oct $l. ww | 6& %Timaru Harbour Board Debs./100 phe 8 Stampd 6%... 
100,000) May & Nov atenise Settlements | os 104 6 %|Wanganui (N.Z.) Harbr. Bd.|100 bin te re coe ome 
vernment ——- . 
102,500| Jan & July|Tasmania, 1896 a oy ag 12 FOREIGN STOCKS, BOND May = . Suis = 
1,146,650\Jan & July} Do July 1, 1908... 4 %100 102 (Coupons payable in London. Jan. July. : g —— 
idad Debntres. 5 %|104 106 . Jan. July. 5 S|112 114 
— bm 4%) 92 lol} BP Next = = 
y Leese %/109 12 vidends 
8,175,109/APr & Oct} Do 1886 ............6 %|102 103 Des. 22 eww Mame. 5% 50 ol 
2,107, DO1804 sevescsveese 4 %|107 109 ing Feb. Aug. 3 xi 27 2 
500, Do 1899-1901 ...... 4 %/10L 103) ) ———— | , 
i D0 1906 sesreceseses 44%\106 108 | Jan. July. 5 June. oo «» 6 ZL01 108 
4.000 DoRly. Loan, 1881 4 %/106 i08 { Mar. Sept. Aug. Public Wrks, 
000,000 Do Insoribed Stk. 4 é 102 104 ‘ i Faas a Svcsiiindins 6 %|100 102 
Loans, 1882-34 7/102 104 | June I ° : * The dra are in the case of stocks to 
reed Week ie amen faSli0s. 108 rterly | 2 | April. Do 1882 Loan. 8 § 7 90 which ae are =< In almost all other 
a ae 4h2/108 106 | Query 9\ §3 85 | cases where there are drawings halt-yearly. 


DO.isccossssinesseenee @ | 07 «=099 «| Quarterly.’ 2 April.! Do 1884.. sw... 5 
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RAILWAYS 


Onpmary Suarea axp Srocns.—ha, 


Closing 


Prices, 


98 ‘01 
97 99 
| 846 63 


rness, Con. Ord. Stock ... 
meee i West Ord. Con. 
Gres Eastern, ee 
Do Deferred Ordinary .. 
Great North of Scotland 
Gt. Northern Con. Originai/1!1 1:2 
Ds Biaolee ues: 98} 99} 
Do B until 6 Y is paid Bf 48 161 
Great Northern (Ireland) ...)..  .. 
Gt. Sth. & West. (Freland) Org. 
Great Western, Con. Ord. ... 134 224) 
Highland, Ord. Peg Capital.} ... .. 
Hull, Barnsley, .Shares..| 4} 43 
Lancashire & Motkshive, Con |LItgile 
Lond. Bright.-& 8. Coast, Grd.|118 120 
Do Bt emote oe iv. )| 40 142 
Do Df} until 6% is pd. Pf {| 993100} 
Do Cert. of Contin. Rights| 12 16 
Lond. Chat. & Dvr, Arb. Stk.| 15§ 159 
London & N.-Western, Con,. |{65 1654 
London & Sth. -Western, ogg 264127} 
Do Scrip, div July 1, 85 Re ks gan oe 
London, il & Southend, Gos. 154 257 
Do New, 1883 een san 
Man. Shef., & Lincoln, Ord....| 64 66 
Do’ Pr Be reciva. nodiv. " 96 £9 
Do Df ( until 6% is pd. =) 29} 30} 
Mersey {rlly pai 18} 194 
Metropolitan, Consolidated. 1074109} 
Do v4 De Focive. no div. } het ca 
Do Df ( until 6% is pd. Pf 
Do. New Ordinary, 1881 . 
Metropolitan District, Ord... 
Midland, Consol. Ordinary .. 
North British, Ordinary .. 
Do Edinburgh & Glas. Ord. 
North-Eastern, ‘‘Consols” .. 
North London, Consolidated |172 21 
Nth. Staffordshire, Con. Ord. 86 
Rhymney 
Do New Ord. 10/ Shares 
Shropshire Union 
Somerset and Dorset . 
South-Eastern, Ordina 
Do Pf { Df recivs. no div. 
pele ~ 6% is pd. Pt 


| 40 41 
150 280} 
...| 80) 9% 
28 29 
150} 1503 


Loves Leasep at Fixep Renta.s. 


Leasing 
Companies. 


Closing 


Name. Prices. 


cosovedatinnulieden oa .W.&G W115 am 
| Colchester, Stour Saige | 
£. Lincolnsh. guar. 6 
Gt. Westn. Bristol & 
| Exeter & Sth. Devon } |AssociatedCo.s.119 121 
London Blackwall .. —* neem, fase 125 


4 Do4 

London and Greenwich... Sth.-Eastern... 
Do do, Preference Do . 

Northern and East. 5 Ki Great Eastern. 
do.6 Do 


eerceneeneee! see eee 


s|roadevecscesseoeseses[Shs oS 


and Canal... Gt, Northern..'113 115 
Preston = WEED coidisaie L&N. W.&L.Y)| 54 55 
Royston, Hitch. & Shep. (Gt. Northern.. +} 


Desenture Srocas, 
Name, 


813,019; .. 4 7/103 106 
7 Do 4%) 83 6&7 
5,663,0382 100 Caledonian .. 4 %j115 217 
458,0004 100 |Cornwall, Guaranteed... . 4% 122 124 
209, 0004 100 |Cornwall Minerals 106 1(8 


Eastern ~ gece “a0 88 90 
Lond idO 165 


eessnedbans 
DLPLINLILILILILILJL LIL 


Do 
Dob 1867 Redeemabie 5 %/123 | 


‘ Ze 
687,714/ 100 Anglian 4 %\1i2 114 
891, 0.61 100 |Great Nerth ee 4 Z%)110 112 
8,340, 492¢ 160 |Great Northern............ 4 Z/1!9 121 
9,192,583 100 |Groat wae 4 %118 320 
a peaes 108 DO vrvcesoervioves 43%) . 
029,8302 100 | DO v.ccscsses, 4} %/129 13: 
seo, 7451 100 | Do 5 Zi141 143 
8,318, 3092! 100 | Lancashire & Yorksh re 4 Zi126 118 
"658, 1002) 100 |London and Blackwail 4} %/119 £21 
1,306, 2391, 100 sy are &o.., 4 Z)114 116 
4, "302, 7221; 100 126 L 
5,492,945. 100 
969,674: a 
214, 791d) 
24,706, 879% 


$i116 318 
03 104 
120 122 
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RAILWAYS. 
Duserrvurs Srocns.—Con. 


a 


1,000,0002} 1 00 |Landon. - -W 
6,511,6472) 1 oe ‘ = 220 
871,345/ 190 a Tiiba 
,0007) 100 | Manch., shettelde & Lin 
7,146,2412| 100 Do, do 
2,490,3192} 100 \Metropolitan .. 
00; Do 


1,211,6251 Metropolitan District .. 
"670,0001 at 
wulena”” 


16,825,464: 
North British... 
= E.P and D.B. . 


utho- 


= 
NNN 


oe eens 
DERENENENIRTTES 
~— 


- = 


North London ............ 
North Staffordshire .. 
Rbymney Perpet. 1C5 18 
South-Eastern Perpetual 4 Z|116 118 
Do, do 5 Z|139 244 
482,275) 100 covsenenacee & ROD Ole 
129,1661 100 |W. Lancash. . Permnt. .. ee SE 


 GUARANTERD SHARES AND Srocks. 


964,366 
1,856, 2612 

300,067/ 

744,570/ 
4,342,440) 100 





hin mei 
PPP PLA Ree 


2,181,105; 100 |Caledonian 4 % Guar. Annuit. |!19 ‘12 
8,667,164, 100 | Do4 % Consolidated. Guar./110 112 
250,C00| 100 ivity of Glasgow Ww. C, Guar. 

200,0004) 100 Do» F. W. do ©. & 8. W.. ae 

400, 0001 100 [Cornwall 44 % .........se.csceeveee {tS 120 

111,6002 100 |Forth Bridge 4 v | 44 5 

779, 1254 100 |Furness Consol. Guar. 4 % ...|107 1€9 

935,450 100 |Glasgow & Sth.-Wst. Guar. 6% 107 109 

1,325,0002 100 | Do St: Enoch Stat. 

.478,0311| 100 |Gt Eastern 4 Z% Rt. ‘Charge £1109 M1 

Do 5 % Metropolitan Stek 133 135 

Do Consolidated 4 % 

Great Northern, Perp. 5 %... 

Do 44 % Con. Non.-Con. Pf. 33 : 
Gt. Sthn. & Wstn. (Irld.) 4 %/108 
Great Western, Rent Charg* 141 

Do Consolidated Guar. 6 Xii41 
Lancashire & Yorkshire, 4 7 - 

Do6% . 166 

Do 6 Z% ‘East Lancashire). oa 
Lon. B. &S. C. Con. Guar. 5 %/|135 
Lon ©. & D. SheernessRt.-Ch.| . 

Lon. & N.-W. 4 % Guaranteed 118 

Lone. & 8. W. Cons. Guar. 4 %}113 115 

Manchester, Sheff.,& Lin. 6 fh 167 160 
Do Ist Preference 44% .. 1° 7 


Do 34 % 

Do Irredeem. 5 % Rnt. Ch./132 134 

Do 44% Rent Charge 113 115 
Metropolitan District, Ealing 

Exten, Rent 44 Zj113 115 

Do Fulham Exten. do 4 Ze 113 115 

Do Midland 4% Rnt. ; 

Do 4 % Perpetual Guar, .. 1108. 5 
Midlan 4% on. Per. Rt. Ch. 117 119 

Do 4 % Guaranteed Pref.../116 118 
North British, Con. 4 % No. 1/110 112 
North- Eastern, Consol. 4 %...|115 117 

Do C. N. E. 4 % pure. .. 

Do Stockton & Darl. A, 5% 136 138 

Do, do B and C, 6 % 

Do West Hartlepool 
North Staffordshire 5 %... 
Jouth-Eastern (Read. Anns.) 8 27% 

ors Guar. = Ait 7 i = 

soeeee 267 202 
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1,050, 6001 
8,152,747 

500 
40,000 


984,300/ 
165,000%' 100 ‘Taff Vale, No.1. 


PREFERENCE ‘SHARES AND Stocks, WITH Divipanve 
CONTINGENT ON THE Prorits oF Eacu 
Ssrarats YEAR. 


100 \Caledonian, 4 % os No. 1.. oo il 
No. 2 1¢8 110 


As 
Cornwall ‘Minerals 6 ‘¥ 
Eastern and Midland... 
East London, 6 % 1st Pret... 
Do 1877 
Furness, Con. ‘Pref. 4 x. 
a 4% Pref Stock A... 
do B... .....{104 193 
ns & Sth.-Western Bx 123 13 
% Preference Stock ...|105 107 
rn, Con. 4 % Pri. + $ til 
6 7 109 


209 
106 
105 
125 
324 
122 124 
Bee 
113 
8 140 


J ar 106 
‘102 104 


estes 


e8E8 


Er 
BS 
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§5 
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wn 
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ii 138 
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zEzES 


Do 43 2nd = 
London & Nth.-Western, 4% li7 119 
London & ‘Sth.-Western, 42) 3 115 
Do — do, OX us tli 113 
Manch. Sell Lin. 4% ‘Pref. 107 109 
Preference .. fh 232 


38 
sia 
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= a 
383 
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124 126 
1128 120 
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RS 


Do convertible, 1889 ........ 


889 


RAILWAYS. 
Prursrence Suares axp Strocxs.—Con. 


2 ee ee 6% Preference 
W. Lancashire 6%; Ist Pref. 


Inpian Rattways, 
20,0002; 64 Bengil & North Western, Ld 
,000, 5 Bengal Central, Lim., =a 
7,550, 300¢) 100 Pane, Baroda, & Central! 
ia Guaranteed 5 %.,.'142 146 
64 aahinal 100 |Eastern Bengal A. Annuities. ' a1 22} 
411,30327' 100 | Do 4 % Debenture Btook...4 106 
.. |East Indian, Ann. A, 1963... 
Do Annuity B 
6, .. | Do Def. Ann. Cap. hes 22 
1,500, 000/! 100 Do Irred. 44 % Deb, Stk.../116 120 
20,000, 0002} 100 |G. Indian Peninsula Gua. 6 %'135 138 
2,701,4501| 100 | Do 4 % Debenture Stock,./102 106 
78500) 100 | Madras Guaranteed 16% 1118 122 
we «»-| 12 116 
[46 110 
ifkund, Lim., g.5%'118 122 
7004) | Do4% Debenture Stook . ./102 - 
80,000/' -4}|Rohilk. & Kumaon, Ld,, 3h +4 
11,418,900/| 100 |Scinde, Punjaub, abel si 12) 
14,214 5| Do Shares, 5 %... 
| 100 |South Indian Guaranteed 5 % 113 122 
| 100 Do, do 43 % oes 
| 100 | Do, do 44 2 Debenture ii] 
= ‘Southern fichentts (guar). ti 19 " 
| waenate Peake ci 8 


2 Nizam’s State—5 % Guae.. 
100,000 | | 10; Do do 


___ 80,000' 20 West of India Portuguese $3 17} 134 


BririsH POSSESSIONS. 


i} 100 pone. 
100} Do7 Z% Pi erpetual ‘Pref. . 
10 |Graham’s Twn. me & Port 
100 |Do 6 % Debentures ..... 
109 |Gd. Trnk. Georg. Bay, &, 1M & 
100 |G. Trunk of ae Stk. 
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RAILWAYS, RAILWAYS. COMMZRCIAL, INDUSTRIAL, &c., 
Forres Ratiwars. Forze Raitway Osuiaations.—Con. Closing 
Z —_—_—_—_— 
“TIT lAerated Bread, Limited ......... nl 29 88 
5 8 o-American Brush Electric ,..... if 2; 
5| 6 ANY OIE ciscapiseio ssizsscnlending us 3 
10 b., and Gen. Dwell, L... = ; 
Oe eee eee eee eee eee eee ee Here = Si oe 6 7 
ene nei : 100 iad dea soanndounenneap 3% 
eeeenreee : " 1 12 
iin gf Benne ji s la 6h 
TORII: cccacaddivemmnnsiaacaitil i112 : 3 
6%) 09 73 | 18 ‘| 3s 
edmaaalaeel 8% 2 4 | 4 a % 
ssescencescnecrsaccoconessousvnonessesnnsd 8 4h 4 5 143 15} 
$) aS3 sa} | 100 |100 106 1 
ih Scdah dat | 300 ]100 oi, 
Stk. Registered Certifioates.......... 6 Zii05 107 Ste 
100 [Western ‘of San Paulo Deb. Bonds...7 1108 131 whet har 08 98 
———— a | Te 43 
25 Property ........ 16 17 
TRAMWAYS AND OMNIBUS. #3 | loolo it nee be 
Stk.|100 ST el ee eared 22 2% 
Stk.|100 | Do B Redeemable..............000 ses . “2 
seosasteceshooioes 100 | Do6% Debenture Stock 107 112 
Ss Bast Argentine, Lim, gan 7 100 | Do. 8% Consolidated ........-...1.- 76 81 
Do 6 % debentures.........+- a oak tin then 4} ef 
Grand Russian Shares «~~ 214 224 | Stk.|100 | Do 6 x Debenture Stock .....-..|110 235 | 10 | 10 |Rley Brothers, Litmited wc... $3. 35 
fed 11 12 
etescinad Be 
ewsssssererensee] 5 6h | 10] 10 |Bordeaux Tramway & Omnibus, L.) 8% 9} | 5) 5 | Hammond Bloc. hight & Pwr. Sply, © af 
MED SL “a voit 
nrceeee | 40h 414 | 10 | 10 (Bristol, Limited ......scecvsrrserseveeseee J 84 | 10 | 10 [improved Wood Pavement, Lim...... a 
00 102 106 
10 |John Moir and SOM ...csccssccsecseeesee| 4B 
20 |Liebig’s Extract of Meat, Limited ...| 48 50 
10 |Linoleum Manufacturing, Limited...| 27. 29 
7 


BOO TIO seccacussvcepvacenceevee ccownessecey 
13 | Do Perpetual 6 rence 
London & G! & L 
etnegntiooapsoebenn ese ce so —— —— 
| 26 93 Viaxim-Weston 







Prov]. Vitebsk, foe. 5% 174 184 
brada Ry. L. & j 
ba 6% Dietes Stock ia 7 rs 
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sterner 


6 
‘ svessees| 20 2B 
Telegraphic Construction, &e., Lim. 
Do 2nd Bonus Trust Certificates ... " mt 





92 
Val de Travers te Pav L.| 9} 9% 
Young’s Paraffin Light & Min. Li ll 12 
Se oc eee sc aeernaaeaa mnie 


gesssoay 
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COAL, IRON, AND STEEL. 










; _ 1890. 10 Hematite Steel, Limi: om 
Eastern & Sth sion, 3 5 hes 10 | DOG X Prehs. soocce secoeres ca ; : 
Union Tel. Lim 20 melshow, Veugnan, & Os., dented 14 15 
soe ovcepesvewneseesoeeoceveceoece ses ceieoscee 6) 7 
74\Consett iron, Limited rv 1! 
20 |Ebbw Vale Steel, Iron, and Coal, L.| 3} 4} 
6 |English Crown Spelter ,.......... B88 
75 |John Brown & Co., Limited ............ 59 62 
100 h and wax Beton Coal, 1st 
ortgage Z Sterling .......000.00. 98 1038 
10 |Marbella Iron LAM. esssceerscecereee] 2 Bb 
109 oo bd te —_ Fears ssrccrsestnae | 8 @ 
5 5 saensgunped tease antyglo ina ‘* erred" 
100 |Nitrate Railways, Lim. Ist Mt. Bnds. “ln : Coal and Iron, Limited ... “ ‘ 
20 a of France 10 |Ne Abercarn else 
90 |Northern of mag by 20 New Shariston Collicries, L., eid i Hy 
100 a ae . eee one en ene cece Be 8 
100 | Do Assenting ...........0. a ee ymney Iron hneivanpaeshvedsend 
300 | Do Non-Assenting............ bidesvensced Do New opens saehiaasadsiniineccaniei: es Py ; 
300 | Dob % Debenture., .............. 100 | Do 7% Debentures, 1890 ...........) 82 87 
100 | Do Seraikeui Eten. 6 % Debs. ...... 19 |Shenango Rlwy & Mercer Coal Pref.| 14 2) 
gO |Paris, ee aa Sends 10 |Sydney and Coal and 
2 Bo a ow ane diekedhee ‘ oaaway, Lim. Ordinary Share : ; 
Prov. tebsk, guar. FENCE ....04 sii 
100 Recife & San Fran’co (Pernambuco)64}Z% 10| Do6 % 2nd Preference ,.,....... 8 6 
EA Raye Sardinian, A .........s<.serseseveres » Be pena ay gg 7 aobane vives 2 8 
Jedarietsevcpettab vette dentcetsenveeqosins ers, Sons & Co,, Lim ,.,,....01005+(205 210 
g6 \Royal Swedish Consolidated ..... teoveces so snefO3 105 22 [West Cumberland Iron and Stee), Li! ... ... 








July 18, 1885.] 


FINANCIAL, LAND, & INVESTMENT 






























Closing 
3 Mame. Prices. 
10 Agricultural of Mauritius, Limited| 1} 1} 
on Americn. Freehld. Ld. Mt. of i Lj 1 at 
tk. 
Stk 
106 
10 2) 23 
26 | 214\Austranan Agricultural ............... fat 127 
10 
3 
26 
otk. er 
25 124 
10 British & N. Zealnd. Mt. & Agnoy. 
. British American Land., 
10 
1 
5 
20 
100 
50 ‘auritius, Limited 
Stk./100 |Foreign, American and Genera) 
Investments Trust, Lim., Pref,../112 ‘14 
= 100 a mene poorgeetoere zor 99 = 
+100 — ov. Trust, 201 
Stk./100 | Do Def. receives no divd. until 
5 % has been Preferred...|116 119 
83|General Credit & unt, Limited]... 
stk. 100 |Governments Seek Investment, L.| 80 %4 
14 | 14 |Hudson’s Bay .. scadwhedadoutebicak MOn' a 
1 3 y Investment, Lim| 5 
10 44 4 
6) bee CO 
1 
a Son 
100 ..| 99 10: 
20 1 i 
100 84 86 
60 2h 34 
20 1lg 12 
10 2 8 
10 “| of af 
26 
34 4 
4 af 
25 10 10 
10 
100 palaces 
10 1g 2 
10 q 
25 44 5 
100 }100; #do  Perpet. Dec, 4%...... 95 97 
10 N. Zealand Thames Valley Land..| 2} 34 
25 | 6 Sei ne = 2 
a 
Stk- he 35 
8 % 97 102 
10 |Omnium Securities, Limited, A.....| 6} 73 
0 BOF DOD senpsethttondenses cnnnsdinesinaibtivied 1 2 
1 and Southland Invest. Lim 1g 23 
stk. - Peel River Land & Mineral, Limited.| 90 93 
10 ecnsland Invest. & Lan Mort., L 3 38 
20 10 way Debenture — — 8 8 
100 {100 | Dod iy Debentures... eseseee [109 111 
Stk./100 | Do 4}% Debenture Stock........... 95 97 
10 54 6 
20 194 20 
10 2 
10 8 
Stk. }100 215 225 
Stk. ... L089 114 
= .. | 128 = 
25 Ml ob 13 
10 al 8) 3% 






100 {100 |Stock Exchange 4% Deb. "aL... wee 

= 100 |Submarine ones 

10 

10 

20 

20 wie 

15 United Discount Corp. bs “Limited |... ... 
200 |100 |United States Morspase 6 a Bteri 102 104 
BO | 80 Van Diemen’s Land soeveeeesecsescseves: | SL 23 





CANALS AND DOCKS. 





rtAS. Wis )DistRis| -. - 
Do 4 % Per. Deb. Stock...........00+ 

Birmingham QRIIDE concancnaseccences dessa 

East and West India Dock ............ 


















— Debenture ...... 
Newhaven Harbour 4 % Guar. ..... 






Regent's Cana) City and Docks Rail 90 93 
Southam pesinicherak SO Oe 
2 Ona a cestanoeunes 108 

4 $i 82 
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GAS, BRITISH MINES, 






























































i Closing 
teimnigd Prices. 
10 | 10 oy 2p 
10 | 10 7% 2} 23 
20 | 20 |Bahia, Limited 00.00... | 245 25h | 8,048)... [5/19/0 \East Lovell.................. m3 
20 | 20/| Do 10 % Preference, samme conees 9} 10} 
5 | 65 |Bombay, Limited ...... iii a 
5| 4! Do aia iad tien aniaeal 
Stk. /100 ee pao 
Stk.|100 | Do 5 % Preference ....... - 
oo. ee Hove Gea. Orig w« {7/10/0 |South Condurrow ..... 7 8 
20 | 20 |British Gas Li oes . {10/17 ee ce eee 9 
10 | 10 |Buenos Ayres( ae Limited ‘ ee ol 
100 |100 | Do6 % Debentures one 
20 | 20 |\Cagliari Gas and Water, Limited... 
Stk.|100 |Commercial ; 
Stk.|100 
Stk./100 
20 | 20 
20 | 14 
20 | 20 
10 | 10 
10 a 
A- sae we oa 
Gas and Coke A, Ordinary .. 
Stk.|100 4% Maximum .......00..c00-, 
hr é et Almada & Tirito Consol 
7 nese Silver Mining, Lim| + 
ee 10}Anglo-African Diamond i 
Stk.|100 — 1 
Stk.|100 : . ; 
Stk. {100 - * 4 R 
Stk.}100 2 2 a? 
10 | 10 Hong Kong and China ..... | 195 20} ee 
~ a rial Continental....... -| 907 226 20,00} 10 8 26 23 
ta & Mediterranean, Limited «| 44 5 7,00) 5 3 
3 24 Meuritiue, OS SS) aa 4H , 
100 |100 |Metropol. ‘ot Melbourne 6 % Deben.| ..._ .. 23,00} 5 6 “tee 
109 100 ag on® F pementar ee, wesesnenseee 108 . Sail 
onte eo, Limi -| 16% 1 
5 | 8 ceneay ay r 
5 ~ eee 
125,00} 1 1 & & 
5} 1 483 
|S | eee Limited cane aS 
Pa 5 . 
20 | 20 Rio de Janeieo, Limited ‘ja at we ei 5 aati 
Cootacovil Go é 
10 | 10 jSan Paulo, Limited 144 154} 100,00} 1 Limited .........0.. ce 
Stk./100 |South Metropolitan, A 277 281 4 sf Copiapo, Limited ......| 1} 2} 
Stk. 100 233 237 200,00} 1 1 |Devaéla Moyar Gold 
§tk./100 | Do Perpetual 6 % Debent, Stock 127 182 Limited . i i 
6 6 [Tottenham monton Eberhardt. Limi Ord. 
t and Coke Original 10 11 a i i nara neeael phat hues 
a i tik 25,00} 2) 2& ited........ 3k 3} 
72,00 |} 2 2 
WATERWORKS, : & 
120,00 | 1 1 
20 ADGWerp, LAMIIGEM ......cseresserseereeees 165 173 <a 
ath. 100 Cheisea, Ordinary .... ++.|200 205 550,00 | 1 1 
20 | 20 City of St. Petersburg, ‘Limited ... } Mehees eek Oe eae ne 4 2 
10 | 10 |Coine Vaiicy...........cceccorserecreesseeess 8] 0} 100,00 | 1 1 
Stk.|100 |East London.. BOB SSE FD i ERD ceccsscecen 0 
60 | 60 |Grand Junction Ma imuin 10%" 114 119 11,007 10} 10 e h B 
Stk./100 [Kent ......... eeee{247 262 Diamond, Limited.) § 1 
Ro 7 |Kimberley, Limited . ened ee 76,00} 1 1 ,lake Superior Native 
ie yaaa ara | om] | (a Rt 
08. n 
\100 12,987 to 14,286 ......ceccrsceseees 172 177 Smelting Limited..| 4 
Stk.l100 | Doe ¥ Debenture Stock 2-10 113 | 15,00) 8| 8 |Linares, Limited . i 4 
100 |100 |New River, New.. ses. [380 334 210,00 10 10 |Mason and Barry 
Stk. 100 Do 4% Debenture ‘Stock . {113 116 Limited . 83 9 
Stk./100 | Do Debenture Stock B .............+. 113 11 135,00} 1 1 {Mysore Gold. “Mining 
% ‘0 ee os i Preferred |? ; ? 78,50: | 10 10 senna Silver Min- nu 
20 20 Shanghai, RAID secede denen csntednsllloe ing, Limited .. wan 2 
Stk.|100 |Southwark and ee ramets gt 180 sia 1 1 |New Potosi Ordinary .. : { 
10} 6| Do New Ordinary .. stmvaint Wen 310 one 1 1 Do 4 % Preference ...| rs 
Stk.'100 [West Middlesex .............ccsseseeseeres 237 242 50,00 : : we vee Copper Lim. 13 2 
ee 30,00 estare 
Limited ... 0 4 
20 | Pontgibaud Silver lead 
SHIPPING. ner Mining & Senalting 44 43 
20) 1 mee 2| 1 |Port Phillip, & Coloni 
16 |African Steam Ship . bases . 2 100,00: Gold Mining, Limited] %& + 
15 | 15 |Amazon Steam Na stion geaccenee Rich d Consolidated 
20 14 le Mail Packets, Limited ......... 12 13 64,00) 5 5 Mini aac ited 3° 8} 
10 | 10 |\Commercial Steamship, Limited ...| ... ose Rio Tinto” cs Most 
ee tl 6 ie Pies gage Bonds, 1880...| 97 100 
15 | 15 General Sia Navigation .. “ a - — = = os oe -_ Mortgage A A 
10 TOLETENCE ....00c00rerrer severe a 
10 10 Bo BBR occ cccceccoccoocesccevecsqeees 10 ll 80,00; 10; 10 tab “tnd Dandrbar 
7 ” eae ont a ove 7 Pn Limited e axe 
ere ipping, snes oncaseee 
10 | 10 |National Steam Ship, Limited ....... 132} | g000%) 1; 1 anata Cruz Sulphur andl 
10| 5 |New Zealand Shipping, Lim.......... 2 % tes > Le | 3g" 
10 | 10 Orient Steam Navigation .............| 4% 54) 12000} 1] 2 Se aee Australian, it ib 
50 | 50 )Peninsular and Oriental Steam ...... 57 59 80,00} 1 4 e a eenerns ; ol 4 
50 | 20 | Do New, 1867 ......cersecseresecersenees 32 23 122,50} 2 2 — - 
10; 9 ears: Shipping, Limited} } 1} Ae e Do Plumas "ie j 1 
100 | 60 |Royal Mail Stea oo oon! 45 «48 140,62: Silver Peak Mining 
10 | 10 shave, a and Albion, | Lim....... i i 250,00} 1 1 v isn | 
20 | 20 |Union p, Limited ............ : SRS Sh) eer eee eas 
20 | 10 | Do NOW ....cccccrcsccecscscesecsersenreeses 253,000/|3tk.| 100 |S¢ Bear AE = oe y 62) 67} 
10 | 10 ato Steam Ship of New Zealand u ist sengual 2 5 peaches Bees 
i ac amaciaaiiaai iliac and Wynaad Gold, 
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TEA AND COFFEE. 625,000) 2 imited ......| 43 5} 
1 1 }Tocopilla Copper, Lim.| 0 & 
80 | 20 |Assam Tea netieabievnnl 40: 4 anes 5 6 Toliaas, +» A ae : 3h 
90 | 20 |British Indian Tea, Limited  ........ 3h 4$\ 129,522) 10 4 ee a oak “in. 
20 | 20 |Darjeeling Tea, iaies ila = * 120,000} 1 Limited ec apets. } 
Eastern Assam, Limi encvocoennepebe ; ; 

1» | 20 \Jorchaut Tea, Limited ........cc...| 82 84 | 76,000] 1 1 |Torke Peninsula, Lim| 0 
10 | 10 |Lanka Plantations, Limited .......... 34 4} A 
10 | 10 |Lebong Tea, Limited .. il 


‘of + 4h 6 
10 | 10 |Luckimpore Tea on t Assam, 5} 


Moyar Coffee, eoseeesest vee eee 
13) 19° Ouvah Coffee, Limited .......0.00.0000 1} 25 
Upper Assam Tea, Limited ........... 1 





10 | 10 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
































venue past Half- ‘Dividend Oost 

Capital | ear. (Cent. per Ta a : i pte of _ | Miles Open 

Exp’rded, ed per Te Walt in 
'@ ‘and! tet | 2nd ; car. 

exLeased fron | Work- | Fixed /HIt, Hit. Hit. Name of Railway i) ea Mile. : 

Lines. | te 8 EX charges. of | of | of Hi sities cxsssa sin 
ceipte. | penses. pecsiase 1884 Hip a 1886. 1884, | 1885. | 1884. 
cating : Lat 2 | @ |ele| 2 2 

Spe ‘ | Sd “ul diss) fui7) | sil. | 8003) 8051] 8 | 8 

sat = 7 2152' 1,538 3,600; 3,636, 14,276) 27! ... sa ha 136} as 

- 2,069,610 94,857) 51, 2,028' 1,879! 3,407) 3,440) 60,846) 19 5,358 5,375) 178}, 180 

4,229,599; 100,412, 69,567 22459! 85,447| 67,995; 57,832} 22,748) 74 #71) 1,273, 194) 1,285,342) 7724) 772} 
$9,162,742'1,475,8°6. 721, 40 


6,208, "263, 708) 114,170 
12,760,801 6557, 265. 276,721 











1,021,347 reat stat iW 136,196 136,441 ae | 0868 
40,808,602 1,984,855 F 82761! 37,488, 70,249, 71,784| 37,001 dtl 140,788 141,065 
Peel tae oan ae eee TT bee) ek ores Bertha te Toit, ies) 1en9 Inara) WeeM| il.”| g40H 6a] 401 | er 
E ‘orth 1} 4,065’ r 6 | . , 
pee se ,893, ee'res ne 3 ii 43 a Dentnce.& Weetrn. f. 10) 8,410’ 6331! 15,241, 14.920 14,762 31) eo 29.967) 89,277, 486 | 474 
1 oye OL ree Sen'soslt, 06 S08 7415 | 7. Great Western .......:.....: 12! 75,448) 74,406) 149,044, 156,231) 21,367) 64/134} 8 7,802 $10,976) 2,337 | Seat 
Soper ses'tpel” "736 1,082,480! 686,885 43| 4 | 4} \Lancarhire & Yorkshi 12) 32636 42,386, 75042 74974) 77,47 15.112 146,370, 14,412 , 108 {0b 
$3,643,577 (6.411,415,2,734, 2€2| 1,880,854 8 |6 | 74 London & North-Western|. 12) 89,620 101, 138, 19,768 22,180] 52,082) 105)165}) | 243, 53 407,631) 1, i794 
es ase 42 1164, 522) '622°675 384440 7 | 2% | 7 \Lon., Brightn., &8. 13) 33,238 11.213) 44,476) 43,43y| 60,975, 97\119 | 91,396 90,052 ans * 5 
26,911,870 2,556,281 | cesell 380.534 7 14/4 London & South-Western 12) 39,061 15,908) £4,969, 55,60 32,648 65/127 113,497) 211,485 : oo 
25/798,783 682,252. $40,659, $21,567 nil. | nil. | nil. Laptes, Chathen © S77 = 21,950 eso) 27,028) Ko ee ao a yf . - 
1,792,730' 90,542) 43,375, 14,475 | 8h \Lon., Tilbury, & Sou ; i 100 90'338 123! es ee" waite oo 
i 5,94 4” \Man’, Sheffield, & Lincoln.| 12) 10,227; 96,763} 36,995, : 8 
er oaal ex iz On aes res 3 9 lene Sacha Saioad 12) 704A 12st p32! worm tala ony oniar 7 
10,915,362) 317,170) sen.are yn 5 | 6 \Metropolitan .........-.-ss00 12) we 12,89 3, nee ee ew 5 ts 
7,662,580 2321563, 97,640, 120,635 nil. | nil. / nil. (Metropolitan District ...... 12}. 8,171) 8 106) o01,788 o28) = 16573, hie vaitahaes 
78,400,722 8,544,993 2,011, ve7slt,078.900 CE) 5 | OF MidMADA vrseccscrveersreege| 12 48.565 84,821 pt haan 185, 08}; a3 08 274,270) L270 = 
4,706,914 '217.941, 117.907| | 65,202 3$ | 8 | 3 |Midland Gt. Western (1) 10) 3,759. 4,295, $229) 12, as 937| 
£3, 140,692 1,328,400, 633,811| 688,998 & *North British .......::.. | 1a 23,846 29-284) st'630 63,419) 83,457] 63| 89)| 1,128,046 1,145,607] 984}) 934 
57,683,884 8 299,255 1,767,409} 728,438 8 E North-Eastern dies | 31) 41,495 78,719, 120,216 124,942) 88,154) 78/1504) 243, "249,280! 1,585} résbe 
8,964,707, 241,091, ‘111.1 66,261, 7 a North Lo saci 12) §'493° 2911! 8.404) 8,037) 828,234| 709|174)| 16,842 16,1¢9| | 12 
; | coe Siafordshive al, 12} 3781' 6,915 10,646 10428) oe wt] gos] 24374] a4,a3s 193| ... 
7,802,889, 885,217, 160,602) 111,627) 4} Mt  |{* cone eerie oe Sa aa 1400 salto ¢ a ne | “ing 
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FOREIGN AND AMERICAN RAILWAYS. 


COLONIAL. 


Receipts, | Lotai Kecerpts. Receipts. ;Total Receipts. 


Ending ‘1885. | 1884, | 1885, 1884. 
45,421 





Week —-—- —— 
Names. Ending! 1886. | 1884. 1885. , 1884. 
COLONIAL 2|2\| é é 
Bmby B., & %.1.|Jne. 
2s Pacific July 7: 35,200: 23,500) 


Name. 














Ba. A.& Rosario. June 7 “2,163 1,401) 








evsreceress July 14 12,000 13,009 21,600) 


kis 114585, 98,181, Nth a France.. 10.1 18791 122213 2,649,175 2,792,-44 Denver & RioG: 20) 21,616) 16,874) 509,114) 483,443 
E oa —y il s, | Ottoman ..... “lane 8,447. 4,013 | 91,091) 99,840 Illinois Central. 20 30,348! 49,063} 994,356) 923,756 
G.Tk.of Canada) ‘11, 68,779 88,874 144,835. 173,462 Paris & Meditr...* July 1247623 26174; 6,326,068 6,637,756 Louisv. & Nashv. 20) 2) 46,076) 43,492) 1,298,453/1250050 
Gt. Indn. Penin... 1 61,646 74,71C) 61,646) 74,710, Paris & Orleans.. 1.122284 127180 3,335,188'3,309,456 Norfolk & West. Zu} 25,820) 28,480 234,872) 241,006 
Madras ............ ‘June 6! 11,049) 12,567 295,563, 292,391 Smyn & Cassaba..\June23) 2,076 2,546 59,128) 90,208 North. Pacific..... Jane /293324)/228621 921,103/1197:16 





Oude & Rohliknd|May 2\14,149| 12,412) 
Seinde ............. ‘June 13. 22) 738, 29,440 


200,602. 212/604 Sth. Austrian..*\July 8 78,462 61,644 1,919,776 1,905,784 
France..* 
South Indian..\May 9 eas ry) 


tn. of 1 65,122 70,438 1, 757,216'1,780, 232 
158, 653 saiioish Wate of France..*|June 24 100476 102242 2,331, 653 ‘2,428,348 8 


Forgiex. AMERICAN, | | 
Bu. Ayr. G. Stn...'June 28) 14,448, 13,226, 915, 993 6€6,087} Ala. Gt.South’rn'\June | 13,602 15,943 ste oo 
Bu.A. June 3) 2,720 2.530) Ala. N.O & Pac...| 7 64,200 63,050... 


* Yearly from ist January 
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ESSAYS ON PARLIAMEN TARY 


2185) 5,994, 8,130 9,646 ss! 9 
| 411559 28,524) 70,083, 68,072] 40,960) 67 





~~ $3,736 Central Pacific..'Apr. 
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| 492,231, 343 | 331 















Week 
Ending} 1886. 1884. 








eels os 


Name. 
' 














Ohio & Missisip..June | 57, 232: 55,73 
ro & oe ear Feb. 


x Y.,L.Erie&W... Feo,  |274825/22/159 
Union 


Pacific.....' Apr. 
' 
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GLASS 


Total Keoepts 
1835. | 1884. 


347000|4030:4 {,242,074 1271082 
¢, 32518 20,940) 570,76; 628,275) Meridnal Italy." June § 28135 28,768 635,475) 641,525 Chic, Mil. & 8. F... June #7/114300 126520|2,123.0 02086438 


20) 89,850) 93, 200; 2,011,850) 2022350 


120010/119570 402,820 398,950 
June 27; 18,480) 19, 160) 395,892) 425,156 


397438 (288061, 449,320]1 130892 
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Publigations. 


Now Ready, price 14s, post free, lis 6d, 


TELEGRAPHIC TESTS. 


By. ROBERT SLATER. 

Being a plain safeguard for Baukers aud Merchants 
against False Telegrams and Errors, Collusions and 
Frands in Telegraphic Messages, with 10 sets of 
Tables up to £30,000, but easily extended to any 
amount. Code words, &e. 


W. BR Gray, Pub'isher, Change alley, Cornhill, London 





QUARTERLY REVIEW, 


gga 
No. 321, is now Published. 8vo, 6s. 
CONTENTS, 
I. LORD LYTTON’S GLENAVERIL, 

Il. FENELON. 

Ill. THE CHANNEL ISLANDS. 

IV. LORD MACAULAY AND ELIJAH IMPEY. 

V. PITT’S FOREIGN POLICY. 

VI. ENGLISH SOCIETY a ITS HISTORIANS. 
VII. THE ELECTRESS SOPHIA. 
VILL. FIRST CHRISTIAN COUNCIL. 

1X. GAME AND GAME LAWS. 

X. THE GLADSTONE MINISTRY: A RETRO- 


SPECT. 
JOHN MURRAY, Albemarle street. 





THE CONDITION AND PROSPECTS OF TRADE. 
Notice, now ready, price €d. 


THE CONDITION AND 
PROSPECTS OF TRADE; being an Address by 
the Rt Hon. G. J. GOSCHEN, M. P., to the Manches- 
ter Chamber of Commerce, revised, corrected, and 
enlarged by himself, with copious Appendices. 


London : Effingham Wilson, Royal Exchange. 





REFORM. 


By the Late WALTER BAGEHOT, 
Author of “The English Constitution,” “ Physics and 
Politics,” &. 
“This volume is full of shrewd anticipation and 
comment.” —<Spectator. 
London: Kegan Paul, Trench, & Co. 






NORTHWICH LOCAL BOARD. 


£10,000 WANTED. 

The Northwich Local Board are desirous of receiv- 
ing renee for the Loan of the sum of £40,000, autho- 
rised to be raised by “The Northwich Local Board 
Water Su mtg Bill, 1885,” to be repaid by such equal 
half-year instalments as reckoning principal and 
interest seine, will ty the same in fifty years. 

Tenders stating the rate of interest, the amount of 
such ha}f-yearly instalments, and costs, inclusive of all 
law and other charges, to be sent to me in sealed 
envelopes, marked “‘ Tender for Loan,” not later than 
Saturday, the 15th day of August pext. 

The lowest or any Tender will not necessarily be 
accepted. JAMES COWLEY, Clerk to the Board. 

Board Offices, Northwich, ( heshire, 

14th July, 1885, 





AUSTRALIAN MORTGAGE LAND 


AND FINANCE COMPANY (Limited). 
Incorporated ap. 1863. 


Head _— London. 
Capital ... hea «» £4,000,000 
Capital Subscribed . oon «+ 2,600,000 
Capital paid up.. 460,000 


Reserve Fund ta £406,000 Consols) 460. 000 
Branches—Melbourne, Sydney, and Geelong. 
The Company is prepared to issue Terminable 
Debentures, for five or seven years, at 4 per cent. per 
annum, payable by coupons half-yearly. 


R, H. CAIRD, Secretary. 
No, 123 Bishopsgate-street Within, London. 











SE oon 


PATENT SILVERING COMPANY (Limited) 


(jILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. 
tne Te OM Grn rote acon 
ERING COMPANY 
10, 12, and 14, Lower K lane, Lonaoet 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878.. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Med 
Profession in —— to French Tho 


neers 
hold the Sane Ses of Whisky in world, 
Awarded Gold Medal * every Exhibition “at which 
—-. Su cond in casks and aoe for home 


use viens 
DUNVILLE and ‘CO. (Limited ie al ish Distile 
a een at wo 4 Beaufort 








[,AMPLOUGH’S PYRETIC 


SALINE,—After using this unique medicine 
Edward Kidd, Esq. writes: “The headache aud 
depression under which I formerly laboured are now 

unknown, Iam ns gaining flesh, but my health 


is altogether better,” t a bottle of your Chemist 
at once, 
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SOUTH AUSTRIAN RATLWAYS. 





ORDINARY GENERAL MEETING HELD AT VIENNA, 


Tue 16TH May, 1885, 
BARON DE HOPFEN in the Chair. 





REPORT OF THE BOARD OF DIRECTORS. 





CONSTRUCTION. 

In our last report it was estimated that 3,750,000f would be 
expended on construction in 1884 on the whole of the Austro- 
Hungarian net work, The expenditure has actually amounted to 
3,291,041f 92c, which is distributed as follows :—For works on the 
stations, 2,586,683f 45c; for works on the line, 585,543f 70c ; for 
administration, superintendence, purchase of lands, and furniture, 
118,814f 77c. Among the more important works we may point out 
sundry alterations on the stations of Vienna and the suburbs, neces- 
sitated by the increase of traffic; the repair of the station at 
Neustadt, and the enlargement of the station at Innsbruck, which 
had become inadequate on account of the junction of our network 
with the line from Arlberg. The continuation of the new works 
upon the sections of the Pusterthal and the Tyrol, damaged by the 
floods of 1882, has caused an expenditure of 255,087f 55c. ‘Their 
completion in 1885 will impose upon us a further charge of 
109,386f 85c. The expenses of construction amounted on December 
3lst, 1883, to the sum of 566,945,597f 88c ; the expenditure in 1884 
was 3,291,041f 92c. Total expenditure to December 31st, 1884, 
570,236,639f 0c. Nothing has been paid to the Austrian Govern- 
ment on the complement of the purchase price of the line from 
Vienna to Trieste in the year 1884. Our litigation with the Govern- 
ment respecting the deduction to be made in favour of the State is 
still pending. The expenses upon the line from Liesing to Kalten- 
leutgeben amounted on December 3lst, 1883, to the sum of 
608,727f 7c ; in 1884 they amounted to 209,471f 60c. Total expen- 
diture, 818,198f 67c. The expenditure on the construction of the 
electric railway from Médling to Vorderbriihl amounted on 
December 31st, 1883, leaving out the cost of the electrical apparatus, 
which appears in the account of rolling-stock, to the sum of 
546,784f 55c; they amounted in 1884 to 200,257f 60c. Total 
expenditure, 747,042f 15c. The survey, as well as the details of 
the continuation of this branch line as far as Hinterbriihl (1,559 
metres), have already received the Ministerial sanction. The Act 
of Concession of the local railway from Spielfeld to Radkersburg 
was notified to us on June 2nd, 1884, and the period for the comple- 
tion of the works is fixed for July Ist, 1885. The constructiun has 
been carried on with the greatest activity, and we have good reason 
to believe that the time allowed for its completion will not be 


exceeded, 
PORT OF TRIESTE. 

The small number of complementary works, of which mention was 
made in our last report, were finished in 1884, and the last instal- 
ment of 737,500f has been paid to us. We are not yet fully dis- 
charged, it is true, from our guarantee, and we have not yet with- 
drawn the unimportant amount of caution-money which remains in 
deposit for this purpose ; but the construction may be considered 
complete. The closing of the definitive accounts will only take 
place in the course of the present year. Nevertheless we are able 
to affirm that from the present time our expenses will not be greater 
than the means we have at our disposal for their discharge. 

ROLLING MILLS AT GRATZ. 

In 1884 the rolling mills turned out 20,030 tons of rails, of which 
9,565 were employed on our own lines, and the remainder were 
taken up by foreign companies. The accounts of the rolling mills 
are not yet closed. 

ROLLING STOCK AND WORKSHOP MATERIALS. 

In 1884 the number of our locomotives was increased by 35, of 
which 14 were for fast trains. Our rolling material has been greatly 
improved. Notably, we have greatly multiplied the application of 

neumatic brakes, hot water apparatus, electric signals for the 
internal service of the line, &c. e expenditure for 1884 amounted 
to the sum of 4,139,013f 23c, which is made up of the following 
items :— Locomotives, 2,901,905f ; passenger carriages, 456, 195f 90c ; 
goods waggons, 340,327f 50c; rolling material and_ electric 
machinery, 250,075f ; for machine tools in the workshop, 190,509f 83c; 
add to this the expenditure up to December 3lst, 1883, 
104,487,014f 20c—and we have a total expenditure to December 31st, 
1884, of 108,626,027f 43c. Notwithstanding the increase in our 
rolling material, an increase which has imposed on us during the 
last two years a charge of more than 7,500,000f, our means of trac- 
tion and of transport are found insufficient in consequence of the 
pegrenes in the circulation of our trains. This progression is 

estined to continue. We are bound, therefore, to increase still 
further, the number of our locomotives and carriages. 

STORES. 

Up to December 31st, 1883, our stores represented a value of— 
Ist. Stores for the working of the line 3,893,608f 40c ; 2nd. For the 
service of the line, 2,317,950 20c ; 3rd. Stores for the rolling mills, 
2,527,529f 93c—total, 8,739,0S8f 53c. Up to December 3lst, 1884, 
our stock represented a value of—l1st. For the working of the line, 
3,927,63£f 60c; 2nd. For the service on the line, 2,353,085 97c ; 
3rd. Stores for the rolling mills, 3,255,955f 85c—total, 9,536,720f 42c. 
Showing for the year an increase of—Ist. For the working of the 

, line, 34,030f 20c: 2nd. For the service on the line, 35,135f 77c ; 3rd. 
Stores for the rolling mills, 728,465f 92c—total, 797,631f 89c. . This 


augmentation, which arises principally from the stores and appli- 
ances required at the rolling mills, was caused by the removal of old 
materials, and their replacement by new rails, changes which were 
very numerous in 1883. The equilibrium will be re-established in 
the course of the present year. 

FINANCES. 

The expenses of the chief office of the Austro-Hungarian network, 
comprising working material, stores, and the capital employed on 
local lines, &c., amounted to 867.960,857f 87c; to which must be 
added the value of plant as stated in the balance-sheet, 4,485,995f 73c; 
the capital represented by the lines of Upper Italy, 700,803,629f 37¢— 
total expenditure on capital account up to 3lst December, 1884, 
1,573,250,482f 97c. The share capital and the issue of obligations 
produced, 1,520,961,255f 58c. The expense carried to account there- 
fore exceeded the capital realised by a sum of, 52,289,227f 39c ; last 
year the excess was 42,724,341f 25c; it is therefore augmented by 
9,564,886£ lic. This increase is due to expenses of the chief office, 
of which we have spoken above. In 1885 we shall have to carry 
out some important works, and there will be further additions to 
carry to the account of construction ; the enlargement at the stations 
at Vienna, Matzleinsdorf, Meidling, and Médling, Neustadt, Mar- 
bourg, Innsbruck, and Bares ; the renewal of the stations at Hetzen- 
dorf, Atzgersdorf, and Liesing ; the usual participation in the cost 
arising from the regularisation of the watercourse from the Tyrol te 
the Pusterthal will entail an expense not less than 2,000,000f. The 
deficiency in our rolling material will necessitate the purchase of 
locomotives, carria and wagons, which we estimate at 2,500,000f. 
To this must be added for the completion of the local railway from 
Spielfeld to Radkersburg, 2,500,000f ; for the extension of the electric 
railway from Vorderbriihl to Hinterbriihl, 250,000f ; for the addi- 
tional buildings at Abbazia and Semmering, 750,000f—total budget 
of construction for 1885, 8,000,000. 

WORKING OF THE LINE. 
RECEIPTS. 

The gross receipts from the working of the line (comprising sun- 
dry products) amounted in 1884 to 98,208,445f 25c; showing upon 
proceeds of the preceding year, which were 98,634,686f 62c, a diminu- 
tion of 426,241f 37c, that is 043 per cent. The gross receipts of the 
working of the line properly so called were, in 1884, 97,132,032f 85¢e ; 
the receipts for 1883 were 97,900,074f 77c ; thus showing a diminu- 
tion of 768,041f 92c, that is, 0’78 per cent. Military transports have 
diminished by 110,909f 95c; slow trains, 1,320,952f 93c—total of 
diminution, 1,431,862f 88c. On the contrary, passengers have aug- 
mented by 361,625f 46c ; luggage, &c., 36,508f 27c; horses, dogs, 
carriages, &c., 6,807f 38c; fast traffic, 258,879f 85c—total of aug- 
mentations, 663,820f 96c; difference of total diminution, 
768,041f 92c. The passenger season suffered, in 1884, from the 
combined influence of inclement weather and the chokra. Our 

nger traffic, itis true, continues to increase, thanks to the 
introduction of increased facilities, and the greater attraction offered 
by our hotels. We shall neglect a ich may appear likely 
to increase this source of our receipts. The route, for a long tite 
projected, and now in course of execution, which leads from the 
valley of the Drave to Winklerr, crossing the Iselsberg, puts our 
network ioto direct communication with Heiligenblut and the 
up of the great Glockner, and it cannot fail to exercise a bene- 
cial effect on the movement of passengers. The increase in the 
circulation in the suburbs of Vienna may perhaps be considered as 
constant. In 1884, it amounted to 11 per cent. We feel ourselves 
authorised to entertainfor this year well-founded hopes from the 
National Exhibition at Buda-Pesth, which excites the attention and 
sympathy of the public, and the successof which we endeavour to 
romote. Thanks to the means of communication which the Arlberg 
ine gives us with France and the other countries of Western 
Europe, we have also reason to expect an accession to our passenger 
traffic, if the opening of the line occura in a favourable season. We 
shall do all that in us lies to attract passengers to our network by the 
organisation of our train service and its connections with the new 
line, and by means of a system of circular tickets. The falling off 
in the military traisports is due to the application of the regional 
system, which renders the bodies of troops more: stationary. The 
fast train traffic, which amounted in 1883 to 50,072 tons, was, In 
1884, 51,107 tons, showing an increase of 1,035 tons, principal'y due 

to the activity of trade in early vegetable — 

SLOW TRAFFIC. S 

The slow traffic shows a diminution of 87,163 tons, that is, 1°51 
percent. The transports on account of the Company have amounted 
to 101,020 tons, on account of the large works undertaken, especially 
at Innsbrack, in the suburbs of Vienna, and in the Valley of the 
Adige, the Rientz and the Drave ; the tariff for this category of 
transport, being only ‘03Sf per ton per kilometre, there follows an 
abatement of the average tariff received. Three important events in 
1884 have reacted upon the commercial situation of the Company ; 
these are:—Ist. Theopeningof the Arlberg Railway. 2nd. Theopening 
of the line from Buda-Pesth to Uj-Szény. 3rd. The absorption by the 
Hungarian State network, of the line from Grosswardein to Esseg 
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anil to Villany. The last two facts were of a nature to produce a 
diversion of the traffic to the detriment of the Company. The 
Arlberg line, on the contrary, opens out a vast field of action, and 
secures for us some new affluents. This railway has been in working 
too short a time, and the soa of cereals has been too inactive 
during the last season, to afford results equal to the expectations 
that we had formed. The t hopes which had been entertained, 
and the importance senha 4 the opening of this line, not only in 
Austro-Hungary, but also in Switzerland and France, can never be 
realised unless the fiscal policy of the countries interested in the 
traffic from Arlberg is of sucha nature as to encourage international 
relations. In order to stimulate commerce and infuse greater 
activity in our transports, we have thought it our duty to improve 
the organisation of our magazines and warehouses. Certain entrepots 
exist already at Barcs, Marbourg, and Innsbruck, We have also 
encouraged the formation of new industrial establishments in the 
vicinity of our lines. In our relations with the two ports of Trieste 
and Fiume, we observe at Fiume a general increase of traffic, both 
in the departures and in the arrivals. At Trieste there is an advance 
of 5 per cent. in the departures, but a diminution of 7‘70 per cent. in 
the arrivals. The diminution arises, especially in so far as concerns 
m and rice, from diversions of traffic, to the profit of Fiume, 
caused by the creation in this city of large industrial establishments, 
rotected by the Hungarian State. Our transports in cereals in the 
irection of Trieste also show a falling off in consequence of com- 
mercial circumstances. Corn from beyond sea is more and more 
consumed at Trieste instead of the corn of ne In the arrivals 
of firewood, building timber, and barrel staves, we have to point out 
for Trieste a diminution of about 2,000 wagons. The carriage of 
sugar presents a satisfactory result; the amount is augmented by 
14,893 tons. The exports of several branches of industry are also 
progressing. There is every reason to — that the trade of Trieste, 
which, taken altogether, has suffered a diminution of 3‘70 per cent. 
will resume an upward tendency, especially when the choice of 
Trieste, as the point of departure for the German packet boats, shall 
have given to the export trade increased activity, from which this 
port must necessarily profit. The traffic of Fiume, which has a con- 
stant source of replenishment in the numerous products sent down 
by the rich provinces of Hungary, owes its development to the diver- 
sion of traffic effected to the prejudice of Trieste, and to the measures 
which the Hungarian Government has taken to facilitate maritime 
relations between Fiume and the countries beyond Gibraltar. 
Finalty, the maritime commerce of Fiume is enriched by sundry 
= which hitherto have passed-through neither Trieste nor 
iume. 


EXPENSES. 


The working expenses in 1884 upon the lines of the Austro- 
Hungarian network, were 39,825,123f 8c. In 1883 they amounted 
to 42,479,090f 85c, shewing for the year a diminution of 2,653,967f 
77c, but it is necessary to remark that the reconstruction of the 
lines damaged by the floods, which cost in 1883 4,710,653f 80c, 
imposed in 1884 a charge of only 495,812f 15c. Expenses of this 
nature being deducted, the cost of working, properly so called, 
during the last year was 39,329,310f 93c. fn 1883 they were 
37,768,437f 5c, thus showing upon the previous year an increase of 
1,560,873 88c which is made up of the following items:—Adminis- 
tration, 54,854f 43c; superintendence and maintenance of line, 
440,863f 25c ; traffic and locomotion, 311,285f ; material and traction, 
753,871f 20c ; total, 1,560,873f 88c. The progress made in the con- 
veyance of passengers has entailed an increase in the number of the 
trains. W-may cite, as an example, the lines in the neighbourhood 
of Vienna, where the number of trains has been 83 per day—that 
is to say, greater by 26 than that of preceding years; and where 
the carriages have also been better filled than formerly. The increase 
in the number of passenger trains responds to a real need, and has 
proved a benefit to the company as well as to the public. In order 
to facilitate the correspondence between the International services, 
we have had to multiply the express trains. The increase in the 
service of fast trains has necessitated the creation of goods trains of 
greater speed, notably in the suburbs of Vienna. The decision of 
the superior Government, which has reduced the time allowed for 
delivery, has contributed to the swelling of the working expenses. 
This measure compels us in fact frequently to run goods trains only 
partly filled, owing to the short time allowed for delivery. It has 
also been necessary for the same reason to multiply the goods trains 
on the lines of restricted traffic, and to organise at the junctions a 
night service for the slow traffic, a service which is ve costly, 
The circulation of the State trains, on the section from érgl to 
Innsbruck has also occasioned an increase of expenditure, compen- 
sated, it is true, by the part which is elewels us in the receipts. 
The distance traversed by the trains, which in 1883 was 13,887,117 
kilometres, amounted in 1884 to 14,957,061 kilometres; thus show- 
ing an increase of 1,069,944 kilometres, or 7°70 per cent., which has 
produced its effect, not only on the expense of the trains and the 
stations, but also on the cost of maintenance of rolling stock and the 
permanent way. The increase in the expense of maintenance for 
rolling-stock has been caused by the repairs of a great number of 
locomotives and of carriages, as well as the renewal of couplings, 
axles, draw-gear, and the transformation’of brakes. The multipli” 
cation of trains and the increase of speed have demanded a more 
active superintendence of the line, as well as renewals of rails and 
sleepers, which have also contributed to the expenses of maintenance. 
Some portion of the increase is alo due to extraordinary repairs, 
effected in sundry buildin The cost of reconstructing the lines 
damaged by the floods in the Pusterthal and the Tyrol. was in 1884 
495,812f lic. Up to December 3lst, 1883, it was 7,963,146f 58c. 
Total ameneene — this head 8,458,958f 75c. These works of 
re-constiuction, which we may now regard as completed, have 
weighed upon the account of working expenses for the ee last 
years, the disposable balance of which has been by so much 
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diminished. In 1883 the thousand gross tons transported 1 kilometre, 
cost the service 4°94f, and the service of traction 3:84f. In 1884 
they cost the service of locomotion 491f, and the service of traction 
4f. The table hereto annexed gives a comparison of the workin 
expenses for 1883 and 1884 according to kilometre of line worke 
and kilometre of distance run, deduction being made of the expenses 
caused by the floods. 
TRAIN MILEAGE. 
Per Kilometre Per Kilometre of 





Worked. Distance Run. 

1884. 1883. 1884. 1883. 

Administrative services ...,........ 1237 ... LLL ...... 0.16 ... 0.18 
Maintenance & superintendence* 4.831 ... 4.630 ...... 0.71 ... 0.73 
TRONS  o.cescerscrccesesessessneveossnen 6.614 ... 6.472 ...... 0.97 ... 1.02 
Material and cartage”*............+++ 5.377 ... 5.033 ...... 0.79 ... 0.79 
Total. s.ccisssecss 17.959 ... 17.246 ...... 2.63 ... 2.72 


* Nore.—The difference existing between the amounts above 
given and those mentioned in the statistical statement arises from 
the fact that the expenses of re-construction occasioned by the floods 
of 1882 have not been comprised in the calculation. 


WORKING EXPENSES. 

The gross receipts amount to 98,208,445f 25c; expenditure 
39,825,123f 8c; excess of receipts over expenditure is therefore 
58,383,322f 17c. The proportion of expense to receipts is therefore 
40.55 per cent. ; if we deduct the expense of reconstruction caused 
by the floods, the proportion is reduced to 40.05 per cent. The 
formula which should be applied to the Company for the calculation 
of the tax on the revenue was notified to us last year; you will 
therefore see figuring in the accounts for 1854 the expenditure 
resulting from this impost is greater by about 620,000f than that 
which had been carried to account in the year preceding. We have 
already pointed out to you the reasons which led us to foresee an 
augmentation of this a This augmentation has even 
exceeded our expectations, although we had presented a separate 
account of working expenses for the Austrian network, as exact as 
the nature of things would permit. The Government refused to 
accept some of the elements. We have thought it our duty to 
appeal — this first decision, and we have every reason to Oe 
for a solution in conformity with our just reclamations. The 
augmentation of the — resulting from the new method applied 
to the determination of the revenue represents for the years 1880 to 
1883 the sum of 2,077,405f60c. This complementary payment having 
been foreseen, we have taken the precaution to set aside, in the 
account of working expenses for the corresponding years, the sums 
necessary to meet them. The balance of interests on current account, 

rofit and loss, &c., presents, compared with the preceding year, a 

iminution, due in part to the realisations which we have effected 
in order to meet the needs of the treasury. It is to this account 
that we have carried the pro‘its realised 5 od the hotels. We have 
further to remark that our losses on exchange in 1834 have been 
greater by 416,495f 93c than those of 1883. 


LOCAL RAILWAYS AND LINES WORKED BY THE 
COMPANY ON ACCOUNT OF THIRD PARTIES. 


The results yielded by the two local lines from Liesing to Kalten- 
leutgeben, and from Médling to Vorderbriihl, opened for worki 
during the year, and for which we are bound, in virtue of the Act o 
Concession to keep a separate account of working expenses, have 
fully answered our expectations. As concerns the Electric Railway, 
we shall not be able to reckon on any important augmentation of 
receipts, until the extension of this line as far as Hinterbriihl is 
finished. The increase in the goods traffic upon the line from 
Liesing to eenbengros cannot fail to be accentuated when the 
sidings which serve the factories of the environs shall be finished, 
that is to say, in the course of the present year. The ratio of the 
expenditure to receipts has been, it is true, by no means satisfactory ; 
but we expect to obtain a reduction of expenses by simplifying the 
mode of working. These two railways from the first year covered 
by their returns the interest of 3 per cent. on the capital employed 
on construction, without reckoning the benefits which they yielded 
to the principal line. As concerns the leased lines, the gross receipts 
of the line from Pottendorf show an increase of 72,374f 3c on the 
year preceding. The produce of other lines worked on account 
of third parties are about equal to those of 1883. On the lines from 
Gratz to Keeflach the receipts have slightly diminished. In con- 
formity with the authorisation which you gave us last year, we 
have concluded with the Concessionaire of the Barcs and Pakrac 
Railway, a treaty for the working of the same. This line will be 
completely finished in July next, and will shortly afterwards be 
opened for traffic, 


ACCOUNTS FOR THE YEAR 1884. 


The gross receipts of the lines belonging to the f c 
Company amounted, in 1884, to the sum of........ . 58,383,322 1 
From which must be deducted— f c 
General expenses of the Company... 1,986,257 85 
ROE OE SOP cicinnncdaicheccanernrsons 5,950,475 55 


Losses arising from the working of 
the lines which serve the Port of 


NN 82,201 30 
————— 8,018,934 70 
Remainder............... a keehbasonaieoeiitiance 
To be added— wee a 


The nett produce of the local lines, f c 
the lines worked on account of 
third parties, and of the railway 
round Vienna. (See appendix 
BOO Medicprsttensesnccsecesastece sevecioss - 263,910 15 





se Se 
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July 18, 1885. | 


Balance to the credit of current f Q 


account, profit and loss, &. ...... 74,867 08 
Annuity due from the Hungarian 
Government o4+.,,....0sseecesseee «as 600,000 00 


General total of the proceeds of 
the Austro-Hungarian network 51,303,164 70 
The annuity paid by the Italian 
Government..........ccccccrseseresees 29,569,887 12 
Total of proceeds .......++....+. 20,873,051 82 
The charges pertaining to the year are as follows— 
Interest and re- 
imbursement of f c 
BOGE: acisevcecsnccns 74,144,812 75 
Deductin the 
amount of the 
retenue on the 3 
per cent. coupons 
at the rate of If 


a eeeneeenennene ee Se eeseenenenesessnssssscunessteneestnsnsenne? 
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necessity of a loan appeared so much the greater, as the works and 
purchases foreseen in the Budget of 1885 required a further 
eight millions. We hope that subsequent years will be somewhat 
- mening py ga hase we = - cape that the development 
of traffic, an e extension of our field of action i 

us the need of new works. eer 

We deem it our duty, besides, to insist onthe necessity of investing 
our reserve funds in realisable securities. It is by the sale of the 
securities which constitute our reserve that we have been able.to 
delay the emission of a loan. In re-establishing the customary 
disposability of our reserves we shall give the most solid footing to 
the finances of the Company. 

Inspired by these motives, we have asked of you the powers 
necessary to render the Company liable for a sum of fifty millions of 
francs. It is intended that the loan should be issued in marks, to 
the amount of 40,000,000. The securities would carry interest at 4 
percent., and would be reimbursable by means of drawings extending 
over the period of our concession. The first moiety ot the 
series of the obligations created would be issued at once. The 
other moiety would be a:signed to the reserve fund. 


per coupon......... 8,299,777 50 We have the honour to announce to you that the Government 
caeneemectapaiutattiinnsian has in principle given its approbation to a loan made in this form. 
There remains ,..65,845,035 25 We therefore ask the general meeting to adopt the following resolu- 
To be added— tion :— 
The re-imbursement “Full powers are given to the Board of Directors to negotiate and 
of shares..........++ 299,000 00 effect at any moment which they judge opportune the emission of a 
Theduties and taxes loan amounting to, but not ter than, 40,000,000 of marks.” 
paid upon theobli- ; AUDITORS’ REPORT. 
Bations ......00004+ 1,403,706 52 The undersigned commissioners, appointed by the General 
Losses on exchange 7,973,583 45 Assembly on the 15th May, 1884, to verify the accounts of the year 
<niersnapseeamentatanna 75,521,325 22 | 1884, have examined the general balance-sheet up to the 3lst 
asishainisiapliiineiiats ember last, and they find it agrees perfectly with the entries in 
Disposable balance for the year 1884 ......... 5,351,726 60 | the books of the Company. 
The result of the revision of accounts for the financial year 1884, (Signed) WOLLHEIM. 
S. LANDAUER. 


undertaken by the commissioners aa at the last general 
meeting, is recorded in the report which we shall submit to you. 
At the last general meeting it was decided to 
carry forward to the account of the follow- f c 
ing year the sum Of ...........ccecsererseoereeers 1,957,983. 87 
5,351,726 60 


7,309,710 47 


CPPS E HEHEHE TEETH SOE E HEF eee eee ee TOF Eee eesereeeeeesS 


Shows a disposable balance of ........0sesssess0es 





We now propose to fix the dividend for 1884 
at 7f, which, for the 745,030 shares out- 


standing, represents............cecessecesssseres . 
And to carry forward to 1885 the sum of ...... 2,094,500 47 
Datel: sccscceses evietees devecsccccccsscess Ageebead: OG 


If you approve this proposition, the coupon for the year 1884 (No. 
2 of the dednitive shares) will be payable on the lst of June, at the 
rate of 7f per share, 


PROPOSED LOAN. 


In setting forth the financial situation of the Company, we have 
already said that the expenses carried to account exceeded the 
ca ital seatlond by a sum of rather more than 52,000,000f. 

n 1881, the excess amounted to 31,000,000, and it has necessarily 
been increasing ever since. In short, our expenditure on the chief 
office has been increasing year by year, although we have had no 
recourse to credit. Since the issue of the last series of Three per 
Cent. Obligations, the Company has provided for its constructions 
and its purchases partly out of its reserves, and partly by means of 
bills outstanding. But we intimated to you last year that these 
resources of the Treasury would soon cease to be sufficient, and the 


CH. DE MILDE. 
RESOLUTIONS CARRIED AT THE MEETING. 

(The proxies signed at the beginning of the sitting show the 
attendance of 77 shareholders, representing a total of 111,071 
shares.) 

I 


The meeting approves the accounts of the year 1884, fixes at 
7 francs the amount of dividend, and decides to carry the balance of 
2,094,500f 47c to the credit of ve expenses for 1885. 


The meeting approves the choice of M. Le Comte Marcus de 


5,216,210 00 Bombelles as member of the Board at Vienna, in place of M. le Baron 


Tinti, deceased ; and elects le Comte Florian de Kergorlay as 
member of the Paris Committee, in place of M. Paulin Talabot, 
deceased. 

IIL. 


The meeting re-elects as Directors :— 
COUNT BELA FESTETICS, 
BELA DE LUKACS, 
MARQUIS DU LAU D’ALLEMANS, 
SIR NATHANIEL - ROTHSCHILD, Barr. 
V. 
The meeting appoints as Auditors :— 
Messieurs S. LANDAUER, 
CH. DE MILDE and 
L. Se 


The assembly gives full powers to the Board of Directors to 
negotiate and effect at any moment which they judge opportune, the 
= of a loaa amounting to, but not greater than, forty millions 
of marks. 











s d a > 
T HE I M PERIAL BANK Bills discounted .....scecsee-sseeeeeesesees 599,609 19 7 BEAND and CO.'S OWN SAUCE, 
Gane 6 Lothbury, E.C. Loans and other securities ............. 1,512,354 1 8 | —————~_—— 
IRECTORS. Acceptances, as percontra, secured 543,797 17 5 SOUPS, PRESERVED PROVISIONS 
James Charles, Esq. M. E. Rodocanachi, Esq. Bank premises, furniture, and fix- and 
James Dickson, Esq. D. 8. Schilizzi, Esq. CONOR: sea ciensiitinnnegeinesenpeunimesaipeiiien 23,680 4 8 
E. T. Doxat, Esq. Baron Herman de Stern Current expenses ........ccceee 16,858 10 2 | POTTED MEATS, 
Sir o— —_— er ae a a Cash in hand, and at 
A. P. Petrocochino, . o arren, . 1 
GENERAL MaNsoun—Alfred Brown. Ca te ee ee ESSENCE of BEEF, BEEF TEA 
Soicrrors — Messrs Maples, Teesdale, and Co. nee 1,170,£79 9 10 


Brokers ~ Messrs Hope, Dodgson, and Newbery. 

BALANCE-SHEET presented at the Forty-sixth 
Ordinary General Meeting of the Shareholders, held 
at the Head Office of the Bank on Tuesday, July Dr. 
14, 1885. 

” gin ANDREW LUSK, Bart., M.P., in the Chair. 


Dr. 
To capital issued, viz. : & 8 


7 per cent. per annum, for the 
45,000 shares, £50 each, £15 per hall-vens endin Ju 
CEMTO PONG oes ssricdccsvescedscrscedivwdios 675,000 0 Rebate on bills not due................. 


Amount due by the Bank, on current, 


cooerw co & 


Prorir AND Loss ACCOUNT. 


To current expenses, including Direc- 
tors’ remuneration...... 


osnebs ceadences 16,3858 10 2| ~~ as. DEWTARE AD TaTraTianws 
Payment of dividend at the rate of : CAUTION: BEWARE OF IMITATIONS. 


30th June, 1885 23,625 0 0 
Amount carried to profit and loss 








4,170,655 6 6 


# 8 4)/QPEOIALITIES for 


TURTLE SOUP, and JELLY, and 
other ‘ 
INVALIDS 








Sots ADDRESS :— 


240116 1/4) TITTLE STANHOPE STREET, 





deposit, and interest accounts ... 2,745,618 3 COOUNE.. sccorecoccscorerecssseses o 8,255 19 8 
sentaeee cia Aihsae wine cvctieblielen 543,797 17 eee stindoolicabihasini MAYPAIR, W. 
er a pitieceliccersste - Sib cintat oo . 50,691 6 11 
emption of premises fund......... Cr. 2 sad 
lance from. 31st eee By amount brought down... 50,691 6 11 PENINSULAR AND ORIENTAL 
Balanseot prod for” 60,001 5 11| Under CONTRACT for HER MAJESTY'S MAILS 
half-year, after pro- We have compared the balances as set forth in this to INDIA, CHINA, AUSTRALIA, &e. 
viding for bad and balance-sheet with the books, and eximined the Repucep Rares oy Passace Monsy. 
doubtful debts...... 52,498 10 8 securities representing the investments of the Bank, Special 
. 61,670 8 11 cepencpienger N A DRAS From , 
F FREDERICK FEARO ALC MAD and 
Ce ia GRORGE BROOM,’ Auditors. | CALCE TON } wrednendays 20 m. 
eposit and other 10979 8 It was moved by the Chairman, seconded by James | GHINA, STRAITS, JAPAN ) FromBrindi 8 
BCCOUNLB ser rerves verses 9 ° 50,691 511 Dickson, Esq., and carried :—“‘ t the Report. and SYDNEY From 
’ ’ 








4,170,655 6 6 


Cr. 
By Government, India, and Colonial £ sd 
Bonds, and Metropolitan Board 
Of Works StOCH....5ci. csc cccenecsesesees 805,275 3 2 


Balance-sheet now presented to the Meeting be re- 
ceived and adopted.” 
Extracted from the Minutes. 
ANDREW LUSK, Chairman. 
CHARLES. J. HEAD, Secretary. 
No. 6 Lothbury, E.C., July 14, 18: 5. 


BOMBAY, EGYPT, ADEN, 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 
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__ Banks, &e. 
pone ‘(ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, —— 
Reserve $4,400. 
Reserve for Equatisation of Div iends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Covrnr or Dimecrors ~ Orrics mm 6Hone 
One. 
ene reaiicn IN canoe 


A. H. Phillpotts, Surrey. 
E. F. Duncanson, Es . (ot i eae A. Gibb and Oo.). 
Albert ‘of Messrs E. and A. Deacon). 
meee nO cLean. 
Banurns—London “. ay Banking Company, 
mse oan AGENcIEs. 
Amoy London San Francisco 
Sonnee ¥ nila aionen 
Caloutee New York Tientsia 
Foochow Perang Yloilo 
Hankow Yokohama 
Hiogo 
The tion grant Dratte upon and negotiate 
or collect Bills at any anager se Br: nches or Agencies; 


aes also receive Deposits for fixed periods at rates 
g with the period of deposit. 

"he Corporation issue 

cular Notes, n ble in the princi cities of 

Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
— so" uents returning from China, Japan, and 

ia. 

They also undertake the Agency of constituents 
ommeted with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
ye in London on receipt of the advice of meet- 

= Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
periods. of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31s' Bee nage = ae 

Transfer deeds, po of attorney, and other 
forms may be had at Peneir | Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

SIL Lombard street, London. 


[JNION BANK OF AUSTRALIA 


——- es 1837. 


Paid-up capital... 

Reserve fund... enon son 000 

Reserve liability of oe gensee 000,000 
LETTERS of CREDIT and BILLS on SOEMAND, 


or at Thirty Days’ Sight, are granted on the Bank’s 
Branch: es th ut the Colonies of Australia, New 
Zealand, and Fi 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be anpaiaiass . SEW RUM, Manages 


__1 Bank buildings, ME London, ao 


THE QUEENSLAND jNATION AL 


BANK, 
(Incorporated under the “Guat Act of 1868, of the 
Legislature of Queensland. ) 

BANKERS TO THE eng GOVERNMENT. 
Gebers Capital, 1,304,600; Paid-up Capital, 
£65 ; Reserve Fund, £300,000. 

EAD Orvice—BRISBANE. 
This Bank grants Drafts on all its Branches and 
and transacts wer description of vs 

Business in connection’ with and oth 
Australian Colonies on the most favourable terms. 

t London Office receives Devesite for fixed 
periods, at rates which may ascertained on 
application. 


D. BUCHANAN, Manager. 
No. 29 Lombard jase E.C. 


BANK OF SOUTH 


T HE 
AUSTRALIA, Limited, 
Established 1841. Hzap Orrice—31 Lombard st., E.C. 
Capital, £800,000 ; Reserve Fund, £200,000, 
DrRarrs AND LETTERS OF eee IssvED. 
Bits ae AND COLLECTE 
. G, CUTHBERTSON, General Manager. 


| [HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Estab 


1866. 
£1,500,000 ; Paid-up, £600,000. 
e Fund, £190,000. . 
Heap Orrice: Me bourne. 


gran 
the Bank’s Branches and ncies in the Australian 
Colonies. BILLS n and sent for collection. 
TELEGRAPHIC 'TTANCES made to the 
Colonies. 


DEPOSITS received for fixed — on terms 


which may be oye on opens. 
NIVEN, ane. 
_1 Bishopsgate street Within, London, E. 


BANK OF AUSTRALASIA 
calepenely anlaen er 


Paid- » ae 
LETTERS OF F OREDIT ‘and Drafts issued on any of 
j the numerous branches — the Bank throughout 


Subscribed 


1) Australia and New 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for fixed 
a or for transfer to the Colonies, on terms which 


may be "PRIDEAUX SELBY, Secretary 








Se 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epryscres. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fand, £860,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


, Sane NOTES ani LETTERS of CREDIT, available in al) parte of the World, are issued free 
aN VESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&e., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ie 





NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital - Authorised, £2,000,000 ; Paid-up, £333,330. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Sirgapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nayasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of redit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are now receiving applications for the 
unallotted balance of the Five per Cent. Debentures, 
in sums of £10.and upwa- ds, to be secured upon the 
Banking Promises in the City of Loncon and abroad. 


[MPERIAL BANK OF CANADA: 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba, 

a Paid- “Up, SkIVED. Reserve Fund, $650,000. 

ONEYS ee for as, Soe of the Head 
Office and Branches in Manitoba, and 
———— thereof eed te ha bemmeaae 
Bank in London, England—Lloyd’s 's Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION ‘given to Canadian collec- 

tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London rg 

ellington street, and 


™ see. WILKIE, Cashier. 
‘ [HE 


STANDARD BANK UF 


SOUTH AFRICA (Limited). 
Gute ee er eee rs 
Hope. 


Heap Orrics. 
10 Clement's lane, Lombard street, London, E.0. 





pegs Couies... 
Paid-up Capital . 
Rapes Bund . 

ee eck gasiocas oe 


the Cape Colony, Gogenee West Prlccipal towne Fields) 
Natal, and Transvaal, and transacts every —_—— 
ected with th 


of Banking Business conn 

rican jes and States. 

Interest allowed on d ts for one year and longer 
periods, at rates whi may be ascertained on 
application. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
ras £2,009,000 ; Magy emit Capital, = ape ; 
sey ; Reserve Fund, £43,000, 

EAD OFFICE. DUNEDIN, 
Loxpon Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Eaq., M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 
BILLS on Australia and New Zealand negotiated or 
collected. 
DRAFTS and Letters of Credit issued. — 
DEMAND Remittances cabled. 
DEPOSITS received for fixed sills and every 
7 women Colonial Exchange and Bank- 
usiness transacted on favourable 
sinb—te be ascertained on application. 
No. 18 Moorgate street, London, E.C. 


BANK OF BENGAL. 


Heap Orrice Calcutta. 
BRANCHES :— 
Agra, Akyab, Allahabad, Benares, Cawn , Dacca, 
Delhi, a Lahore, Lucknow, canal, 
re, Patra, Rangoon. 
CURRENT = and Deposit Accounts opened. 
Government and other securities received for safe 
y, purchases and sales effected, and interest 
and dividends collected and credited to aecount, or 
remitted according to instructions. 
Copies of Rules, Powers of Attorney, &c., ae be 
eee a at the Head Office, and at any 


London ndents—Messrs COUTTS & Co. 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

Carirat, me nd Supscrisgd, £500,000. 


Pai £400,000. 
Heap Orricz—9 and 10 fokenouse yard, Lothbury, 


on, 

Brancn at San Francisco, California. 
Agents at New Yoru, Messrs ‘Lazard Freres. 
AGENTS Af Panis, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Contingent of Evrorg transacted on favourable 
terms. © Credits issued available in the Unrrep Statzs 

Evrors, Inpia, Cuina, Avsrratta, and elsewhere. 
' P. W. ROBERTSON, Secretary. 


JAMES ROBERTSON, Manager in London. 





Kk) BANK OF NEW SOUTH WALES. 


Established in 1817. 


Loxocs Orrice—64 Old Broad street. 
Capital Paid-up ........0000+ £1,000,000 
Rescrve Fund . £570,000 


Letters of ee and Bills on demand, or at may 
days’ sigh ted upon the Head Office an 
Branches out the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
——. Telegraphic remittances made, 

EPOSITS received for fixed periods, on terms 
whieh may be known on . 

D GEORGE, Secretary. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 





Kurrachee, Agra, Lahore, Shangha 
Courrext Accounts are kept at the ed Office on 
the terms customary on Bankers, and in- 
terest abowed when the credit balance does not fall 
Gevumas received for fixed periods on terms to be 
ascertained on application. 
an issued at the current exchange of the day on 
y of the Branches of the Bank free of extra charge, 
oan approved bills purchased or sent for collection. 
Sauzs anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken, 
oe drawn, and Army, Navy, and Civil pay and 


Every other description of mena Business and 
money agency, British and Ind 


J. THOMSON, Ohairman. 
MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancnh—158 LeapENHALL street, E.O, 
Paid-up Capital.............0.+0 £300,000 
Reserve Fund... abe 
Number of Shareholders . saci sates 666 
DRAFTS issued on Sydney, and Bills negotiated 
and collected, 
DEPOSITS received for Oxz, Two, and Tares Ysars 
até}rer Cent. GEO. H. ALEXANDER, Manager. 





LONDON CHARTERED BANK 
OF AUSTRALIA. 
(In rated by ore Charter.) 
Paid-up Capital, One lion Sterling. 


Ones Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
ar collected. 

T.legraphic Remittances made. Deposits received 

be known on 


or nxed periods on terms which ma 
application. JOHN SUTHERLAND, Secretarv. 


LON DON AND SAN FRANCISCO 


BANK (Limited). 
Capital, £420,000, with power to increase. 
Reserve Fund, £45,000. 
: 22 Old Broad street, London, E.C, 
‘ranc ornia. 
BRANCHES : Portland, Oregon. 
Banking business of every description undertaken 


throughout California and OT eee Letters of 
Credit and Drafts granted. Te ic Remit- 
tances made, Approved Bills melee and sent 


for collection. 
epeeee are received for fixed ote on terms 
which may be ascertained on a 
W. H, TR PLER. 


| se, S066 Meck nc anieee 
que BANK OF ~ AFRICA 


Heap Orrica—25 Ai Snueh ¢, Lombard etreet, 


10to 4. Saturdays, 10 to 1. 
Om pubecrbed tal, 21,000,000, 


Capital 
Paid-up, 
RANCHES, 
Port Elizabeth, i Kimberley, 
Pietermaritzburg, William's Secs. at 


North, Beaufort West, Bethlehem, Bloemfontein, Crad- 
dock, East London, een, Sees Graham’s Town, 
Middelburg, Queenstown » Rouxyille. 
GENERAL AGER — JAMES SIMPSON, Port 
Elizabeth. 

Drafts Bills negotiated and collected, and all 
“cDeposite an ved fr on with ae Colony... 

ts recei one, two, or years, 
rates which may be ascertained on “DAV Bor 

RB, G. DAVIS, Secretary. 











